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BATTLE FOR TERUEL 
STILL BEING FOUGHT 
\ 2 FEET OF SNOW 


. t Forces Reported 


Eactern Sect Of 


, % 


Are Engaged 


TER-ATTACK PLANNED 


to Try to Recapture 
Heights of La Muela—Rebels 
Pounded by Artillery 


AMCRICAN 
AWC AN 


REPORTER DIES 
J. Neil of Associated 
Press Succumbs to Wounds 
ived at the Front 
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Eight Are Overwhelmed 
By Avalanche in Austria 


to Tee New Yorn Trees 
4 A vat -_ 


. 
FE swe ‘ ight nn an 
. g he 
e . 7 * hnes ere . ° 
: = a @ ere This 
afte the ; lies a four 
. ne } ‘ (,erma hac 
t ‘ ere 
4 4 . ; , 
* : 77araq has endan- 
‘ 4 « : ‘ ‘ as a 
z ‘ ‘ pa in- 
. . a le acnmer of twent 
7 4 ‘ 
. if ar he search 
‘ 
. emaining f s has 
beer doned morrow 
A 5 p of twe t f er 
| , , 
ef ne > hneeberg s half way sta 
t at ) o'clock this morning 
intending to spend the night at 
he summit and descend early to 
morrow Recent exc eptionally 


irdened 


had ov 


I ridge and it 


heavy snows erbt 


the so-called now 


suddenly collapsed, crashing down 
the mountain side and  over- 
wheln the ascending skiers 
According to survivors, the 
three persons whose bodies are 


unrecovered were Viennese. 





PARKING BANBEGINS 
INOSTREETS TODAY 


177 Police to Keep Curbs 
Clear in New Crosstown 
Traffic Arteries 


AIM TO SPEED TRAVEL 
They Will Direct Motorists to 


Garages and Lots Where 
Cars May Be Left 





The new police regulations for- 
g park in ten crosstown 
8 ets town se on will 
effec eat & « ck this 
If the new plan should prove ef- 
fe e in reduc the traffic con- 
gestion that has plagued mid-Man- 
hattar recent years it may be ex- 
te ed to other bu thoroughfares 
r ? vehicle nm be parked 
ef d and ?} th Ave es 
f 8 o'clock in the n ing and 
‘ 7 o'clock at night on any 
é i in the follow streets 
~ I I Eighteent?! Thirty- 
fir hirty-third, Thirty-ninth, 
Fortie¢ Forty-sixth Forty-sev- 
entl Fifty-third and Fifty-fourth 
Streets. Of these streets traffic is 
eastbound on Eighteenth rhirty- 
rst, Fortieth, Forty-sixth and Fif- 
ty-fourth Streets and westbound on 
the others. 


Police Definition of Parking 


Parking is defined in the traffic 
regulations of the New York City 
Police Department as follows: 

Parkine—The standing of a vehi 
cle, whether occupied or not, other- 
wise than temporarily for the pur- 


ose of and while actually engaged 


n mading or unloading, except 
when necessary to avoid conflict 
with other traffic or in compliance 
with the direction of a police officer 
or traffic control sign or signal.” 


A few exceptions have been made 
in the instance of taxi stands, some 
of which will be authorized to con- 

nue on the so-called ‘‘express”’ 
These stand spaces are free 


it has been 


streets 


to all taxi drivers and 
announced by the police that any 
ttempt to monopolize them on be- 


al 
half of taxi companies and com- 


ines will be dealt with severely. 
When the plan first an- 
nounced on Dec. 11 it was explained 


that traffic conditions in every mid- 





was 


town street were taken into consid- 
eration in deciding which streets 
should come under the parking ban. 
and Forty-seventh 
they 


Forty-sixth 
because 
Central 


were chosen 
to the Grand 


Streets 


were nearest 
Terminal on the East Side and 
therefore bore the brunt of traffic 


Fifty-third 
a non- 


to and from the station. 
designated as 


of the ele- 


Street was 


parking street because < 


vated railroad 


large part of its length. 


obstruction over a 
The other 


designated streets were selected for 
fter exhaus- 


ex- 


equally cogent reasons 


tive studies by police traffic 


Elaborate Police Plans 


making elaborate 


The police are 
preparations to handle uations 





that may arise under the new reg- 
lations A 177 
notorcycle and foot polic 


be on duty in the eighty-five blocks 


total of mounted, 


emen will 
ffected to aid persons who may be 
One 








yuzzled by the situation. po- 


will be in every block and 


liceman 
others will be stationed at strategic 
points. 

Every policeman will carry a 
of all garages and parking spaces 
on and near the no-parking streets 


list 


and will inform any inquiring mo- 
torist of these facilities The 


yan will tell the name of the 


garage or parking lot, its car capac- 


policen 


ity and its charges. 
The official police information 
list indicates that the parking 


prices range from 25 cents to $1 a 
day, with a variety of price arrange- 
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ONLY CANTON RUINS 
TBE LEFT 10 FOE, 
DEFENDER WARNS 


Nothing of Value Will Be Left 
for Japanese, Says General, 
Preparing for Attack 


CHINA’S CABINET REVISED 


wie 























LATE CITY EDITION 


colder today, 
cloudi- 





Generally fair and 
Tomorrow increasing 
ness and warmer 


Temperatures Yesterday—Max., 43 ; Min. 30 
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MEXICO ABROGATES CAPITAL EAGERLY AWAITING 
OIL PACT WITH U.S; 


Goods Ordered FromU. S. 
Stamped ‘Made in Japan’ 





SS wemupnpeir ROOSEVELT MESSAGE TODAY; 
: , - a, | nd, < Cardenas Sets Aside Morrow- CONGRESS CONVENES A T NOO P 
ne orsere® replacements from | Callies Agreement With ye a Oe sphsan of a uc 

7 h the cost is considerably Demand for Royalties J kh B f é hi | 

ne 7 val of the, goods OUR SUPPORT IS SOUGHT eo in Attacks in Big Busineee ISSUES ARE MAN 


a Ae mache area aes Bid for Labor Support Made as Date Nears| Monopoly, Relief, Wages 






















































‘ g ‘ » New 3 7 . . 
Kung Takes Chiang’s Place as : New York Ties. | Washington Gets Warning That 
GUAYAQ Ecuad Tar = f F 1 ’ P id , 
2 ; . 
mier—Inv { ’ : Wi or Farley Conference resident's | and Taxes Are Amon 
Premier—invaders Capture | +; se rcial mis- Failure to Aid Peso Will ° X 
Taian in Shantun ; oe See Severs: Wee 7 Backing Counted Upon by Lead | 
a é g ' ntti elateiainn ah Hurt Our Business acRing un pon Oy aders Possible Topics 
| 
- r b ers and merchants, | Ee — - - — — 
4 jaa # M } far further 
aep r > | I ler aate } ’ _ “Tt ; n~+hh 7 } ; hic _——_— - = 
rens ' » ay heine mm; " rer re erst » Attacks upon g business, as;and } : others, <« ld get t 
Preparations are f made | sonferet By FRANK L, KLUCKHOHN ad Ws : s 
in Canton, until recent A we Special Cable to THe New Yorx Times responsibie .for the prese! ae end cement 
The r expects to visit all “) ae > K TIN ae Ae ‘ ‘ de oni eo Thea i a ve a 4 — , 1 a 
ier, ~ agg cage a a Sooctal Cable to Tan Mew Tons Tass. | Zision, by Assistant Attorney | ‘The Gubernatorial nomination wit!) SEATS GONE A WEEK AGO 
I nan Ssoutn the os : aition af the MEXICO CITY, Jan. 2.—Mexico |, : 
China. t leat ro. thir of : ; ; ’ ; General Robert H. Jackson in t t p for d yn Saturday at the 
ing o aestroy every ing I i 1OW se ing an nt ly new — —_ 
; , 4 I g he rile of Japa ese is now seeKxing ar e irei ew recent speeches bates a . : . ae p . “3 1? Pnstmne 

value before the Japanese cap- ge basis for her future relations with ted 1 , +7 : . , 

" , cepted by many local Democrats as er Ge r mes A Farley has . . ” 

ture the citv in the expected - the United States and is throwing , . na . = : , Interest Rivals That in 1933— 

constituting an attempt » put Myr ed at the tn e Hotel to pre 

earlv invasior of Kwal ing over the malo agreements that j " . . . ‘ 3 

ackson n line fo the Der ratic eda the 1c} .Y Dav dinner at the . 
yrovince. [Page 1 have long governed relations be- ; . La Follette Urges Tax Rise 
Provin € rag ae ox nomination for Govert mak Camry rea Hiteal +) + evening 
. . ‘ tween the two countries. - -_ . . 
Continuing their advance n Liki Tt f ’ ; . , ' ing him acceptable to the Amer Every Democratic county chairman for Jobs Program 
lls tinaliy was ade cleé as 3 
Shantung Provir tl Japanese — 7 —— a “3 . ican Labor party, it was learned In the State, the two United States 
1ight when President Lazaro Car- 4 , p : . . an . = 

captured Taian rda he . yesterday. Senators, all the Democratic Rep- 

: denas abrogated the so-called Mor- hte piamntne 1 = * : ‘ i il - 
defenders were reported be in i) ; ; is seeming begir g of a re es in Congress and others Special to Toe New x Trvre 
: A row-Calles oi agreement y an- . , | —_ . nror ni ¢ , Te : r 
flight southward } vs the ; ‘. +} : te eae ae boom for Mr. Jackson has at ed | pre bg n the party have been WASHINGTON, Ja 2 nterest 
abov oa on nite States Pelro- | some concer! as conservative | invited n the messa x Pr t 
ve = ] their cor ° 
leum companies can hold their con- members of the party fear that if In addition to Senator Wagner Roosevelt x de at ) 
Gener a! sSim Ch ing Ka shek fo y ly f they agree t av . , . 
ralissim ing j , ys, cessions only if they agree to pay he should be nominated. anv gain nd M Tac e attendi: bas 
resigned as Pren ‘ of November Census Put State’s tis ang pagel ame nd Mr. Jack se attending o'clock tomorrow stand- 
resigned as ah . royalties n labor support for him might be) will » other possibilities for ng before members of Senate { 
tung, to unify Chinese de- i 5 lniclin n his annual address to the Me ae some decree by ¢} +} , tos } 

H. H. Kung, to unify Chines Figure at 969,840, Including 1 his annual address to the Mex- offset in some degre é loss | the among them At- touse as the second regular ses 
fenses against Japan. Creation can people Senor Cardenas gave of votes of Democrats opposed to! torney General John J. Bennett J 

“ : ONG F rl . ' lJ. 5 sion of the Seventy-fifth Congress 
of seven war zones Was in- 206,518 on Work Relief full credit to Washington for sup-|this latest development of New Controller Morris ; Tremaine ‘ ; — 
I egins, rivals ens 

nounced with 900,000 Cl ese porting the Mexican peso and the Deal philosophy Lieut int Governor M wi ym : or ow - t mes 

: ’ — " 2 that which attended Nis f es- 
under arms to resist invasion, Mexigan social program through Democrati leaders were c¢ Bray and Mayor John Boyd Thacher sage to Congress in 1933 

ey ’ nite States silv hases » vinced by the vote f the Labor if Albany ~ . 
(Page 12 PENNSYLVANIA’S LIST NEXT United States silver purchases. Hi | | | At a few mimutes past noon both 
also gave warning that failure to party for Mayor La Guardia ar S r Wagner, it is understood ' } will : » their own 
rancnes lil CONVE iT ae | 
. » 7 R ' ter | f ; 
. . - = jue support of the peso would its vote in Rochest« a 110 | w l be first choice of mos ‘ 
( e } ’ quarters the ‘ ators W 1 | 
eneral Gives Warning United States trade, pointing that the Democratic nominee for | of the party leaders if it were cer , t to t i 7 t | 
. -_ - 2 > y . " = y : ‘ : —* P . : recess oO go ) ne Fri e ¢ 
By F. TILLMAN DURDIN 287,530 Registered as Unem- out that Mexican Government ma- Governor next Fall st have the | tain tha he could be drafted } join it tening to the Pre | 
. * 5 Tir , aT) semen ff the Tia no T+ Wh } } ; ir joi ll MASLOV MIS hi 4 
Special Cable t ‘re NE YorK TIMES : : chinery purchases in the United endorsement of } he w consent to run is 
" ; “< dent 

£4 nennruns . , — . - ; believed that bot} ‘ 

CANTON, China, Jar 2.—Plans ployed in Jersey Total in States last year totaled $45,000,000. | belie ed tice tees: P Everv seat in the galleries will be 
for burning Canton if the Chinese . tj t 87 782 ert F. Wagner and Mr Continued on Page Fourteen Pee ert att | 
. — a — ny f Re onnecticu , Wants Relations on Trade Basis ——— a occupied More than a weeK ago | 
‘ — ahand 
roops are forced to abandon the . . officials in charge said a re i | 
city hefore the invad Japanese - iat Mexico apparently wants to al , mel | 

. os . , = | . “a ‘ ] tions were gone and that 1: nr 3 | 
arn were confirmed t General - - whee ’ do is to place Mexican-United States ) ae ‘ | 

. ’ ae | . ‘ - if Congress were seeking piaces r 

e ons . surelv P ac i 4 ¥ D } 5 
Yu Har i mande ‘ ef WASHIN« ON, Jan. 2 The na relations on a purely trade basis J 9 al friends and relati, without suc- 
of the Ctl ese armie South . ' United States landowners are to 

st < s of ‘ ia ; ae i sie inl cess. 
“hin r ary inte w wit} his be largely liquidate by th ond . 
China, in an inte ew with this). ) uw 1 showed that a total ’ , ’ Various reperts are afloat n 
l é i — Dn = Ya te ¢ 
correspondent today ; of President Cardenas’s term and U ' Washineton as to what 1 P) 
. . , if 7.822.912 person ha ¢ stere } Tnite ++ . _ hi ‘e. = . 
When asked whether the wide-|° ‘ } s 1 regi d' the United States firms that re dent will stress. Some who profess 
. } lo. } y ; a haw . 1ai r rOV- —_—— — a = 
spread rumors that the Kwangtung | eithe as ft unemployed while’ main will have to remain on gov to know what is in his mind be a 
Province capital would t set on. desirir work or as emplcyed on ernment terms—in the case of the ; : - ; “ : he will devot small part of , 
. . : . & " ' ly n Will de ote no smaii }{ I 1S 
-ompanies arg nal $ lod ENal Bulk of ‘ ; 
ice were = General Yu) work relief pr cts. listed New Oil companies a large additional 726.201 .109 in Per 10 d Er ng 0 His Van Sweringen message to the relief problem 
‘ ‘ ¢ ‘apite ay ll be required, Un- . ! ; ' 
answered witho hesita n oF x é , capital outlay wil juired, Cun thie emmintie thea husiness lag 
York § 1s having the larges enicheds ak renive, sune 30 Was Highest in Syndicate Shares Goes to which, because of the business lag, 
“Yes that is quite right If we ‘ = i of State der-Secretary of Foreign Affairs is once more becoming acute 
' ID ec yf ar ¢ : s " l n or ITLITI_® & ! ‘ 
" . >. > ote sy¢] . § + a > . 
are forced to re I Cal n ‘ a yr g to a sup Ramon Beteta outlined this pro Bureau $ History Bahama Corporation Others, because of the sl irp a 
we will leave not ere of va " t made pt ,.. §ram to United States diplomats tacks by Robert H. Jac 1 and 
for the Japanese to t ‘ Te ' : Dp. Bievers rector | t September and since then the Secretary Ickes on “‘big t 
v1 MI : © ‘ - ] 
When pressed to explain what he . Mexican Government has been feel- - 4 ' and monopoly, think that t | 
en s \} t the st intarv cen Ss MA NS Cc ind monopo! tnink i 
: ; 1 y iit 
would accomplish by burt yr down tal f » the ing its way to see how much of that BUT 4 DEFICIT RE SENATORS REVEAL DATA ident wi 1ave sometl to 
e rr er lr ¢ ke I n "9 i nea 
the entire metropolis which iS| pj oe} made } e vester. plan it could put into practice. w | . along the same line, 
&+ ‘ J . > 
China's third larg ‘ with a , } Bait is being held out to Wash- , , 
! day covered « s as they 5 = . . May Treat World Situation 
+he { /( Te » — ia ; - . . 
population of more than 1,000,000, | were between Nov. 16 and Nov. 20, ington for full support on this new Farley Puts It at $46,614,723, Investigators Hint Tax Evasion . 

. , . P . Som . or < nal le t ; ire 
General Yu said f ¢ basis of relations in what is offi- ' Some Congressional leaders a! 
and showed a total of 969,840 un- i ‘allo! n wh Al 8 ah abint | ft ila P . ’ 

iain : 3 i : — Lif TV. ad ire of } T | ‘ ‘ 

“We will leave nothing that! an nloved in New York State, of Cially described as a drive to “‘de Figuring Net Surplus After vlean-Cut Investment, » sure thi ; 

, ' ’ : . , ‘ } a re : +} Ad 
might be useful to the Japanese o1 m 763.3 ) totally unem- mocratize’’ Mexico. During the first i “ver ‘ peiae 5 , 
tye egglannoce whom 763,322 were totally unem Spee. SAREE Tae Free Service Is Counted Says Buyer’s Agent paar As ree faa diaatelen 
oer ployed and wanted work, and 206,-' two years of Sefor Cardenas’s ad- 
y Bt ; a : - a1 ind ‘a nee to “k 4 
Noncombatants to Leave 518 were v for the WPA. ministration México was officially — - d , 
’ ‘ as ; ‘‘where it stands’’ if the recession 

He said detailed plans had been’ NYA, CCC or other work relief ‘Socialist After the Moscow trials Special to THE New Y T a s a! es New Yorx Tres Byars! ay” ‘ . cone ate 

TTAY r " ’ ’ con ‘ ‘ 
worked out for the evacuation of projects last Spring, according to President WASHINGTON, Jan. 2.—The fift! WASHINGTON ain. 2.—The re RET et: rT : 
noncombatants so they would not In New Jersey there were 287,530 Cardenas, it became ‘‘purely Mexi- : on ; ts of a secret estigation pur : o~3 

annual report J s G , P lent 
suffer in the conflagration nor’ pers s who registered as unem- can Last night the President re- ~~ : st the »-called s 
7 : ,, eral Farley st wed tod t T} re 1 to f that he 
hinder the defense of the city. ! ployed. i ding 217,176 as totally ferred to Mexico as a ‘‘democracy. ing-K e-K synd a of as 
There will be a | withdrawal , yy and postal revenues in tf \ ending ’ t p, contine nimsell to . 
i op | Will P a gpenera linare t I } ed and wantin; ( ( . ne b Ss ) ) 
. : - em] , 5 . Cardenas Removes Fictions Ries , 4027 « , 

of anton’'s residents, he continued 70 4as we onr lief projects ine ot 4 were pia f A y ( 

g vice Gardens anaes a ’ +t that . with e 
by rail, water and land on a types For Conne it the figures totaled : usbs speech lid a the history of the dey ihe top |} ling compar of 

wd eal toward rem io the fic- nen a4 . ma n 8 
of conveyances, and many on foot 87,782, with 69,576 of the registrants d deal ware removing : total was $/26,2U01, 109.49 € aq Var ve g rairoa sys r . 

on tha? haw son Jevelc etere et the Far I t I 
to the interi when a Japanese at tot ’ ved and wanting 8 na have been devel Despite record rece 3 ed 1 B a ¢ f . _ 

. aroun -ertain smarts * the N 2¥- ve r ; 4 he < 
tack seems imminent Large num-| work, and 18,206 employed on work Al nd certain pat o ~ — partment had ana 1a le Ww i 
- . yore tth 2a at whic > a wae a¢ it I Pg gz t 
bers will go to Kwangsi Province. elief ican program, not the least of which | o¢ $46 614,723.33, attributed to non- public toda the Senate Inter 

- . wae Ta chineton’ antentior rat . . na 
Nearly a third of the population The large States in order of their is Washington's contention that postal items such as f <ing privi- state Commer mmittee, w } ’ 

4 me } —- 7 " ‘s) nad ‘ , ’ 
has already left the city, according | total unemployed besides New York there was no relation between the Jeges and other free-m p s t ( g rail fina : : 
to Genera! Yu. were Pennsvivania with 750.451, Purchase of Mexican silver and the phureaus other than e Pos e may ¢ ’ eign 

‘overnment’ ‘ArrTe? 7 affairs a f ¢ ¢ ¢ 

He declined to answer when asked Illinois with 459.743. and Ohio with Mexican Governments program. Department. The ina we die sed o ling ‘ 

. ae “h4 ae — ay Als t exposed the overnment’s 3y deducting £59 2471 97 +} ‘ bie a aon , ahaa “oe . proadcas ( a 8 
whether the Chines roopa, would | 409,867. Aiso 1 xposer ? govern! I By eaur g ) : e n f : Frank F 
battle the Japanese within the city, Of those reporting themselves as plan either to force out United cost assessed to the . , ta ; 4 mbe F SEE } invements > re ' 2 

. + th y rr } © 8 

pleading the necessity for keeping totally unemploved and wanting States companies of various kinds items, the repo : e " ne insfe las portion of ' 
- , . , . = P ; Vv . 3 } @ , 
his defense plans secret. work in New York State, 537,007 or to place them on a basis com-/ (postal) surplus of $12,64 1.04 his stock in t p holding con mm , : 

Declaring that he believed the! were men and 226.315 were women, | pletely satisfactory to Mexico. That | for the fiscal year I ‘ Sept. 13 to the Seaboard ™ ; ; . . 

P: ‘ ey ‘thie mart — j 
Japanese invasion of Kwangtung and of the persons reporting them- plan has been hidden heretofore a ne p 3 me J Ba nh cory om 
‘ ‘ 
would come soon General Yu pre-| selves employed on work relief behind numerous strikes against third shown | the . » De 1 it porated in t Bahamas, 
. . q con . * ae : American companies partment d 4 f 1 that in the transaction Mrs Wage Bill Also an Issue 
Continued on Page Twelve Continued on Page Four ‘ . vans ’ > ’ 
On the same day Washington years, and wa i I g wif Kolbe's Q ‘ the P 
? agreed to purchase Mexican silver | standing the additio1 lal cost te, a r daughter, Eléa-| a.,+ y us \ 
atador Sla S Bull k k " . for January, President Cardenas | of $40,000,000 incident to t en > we ERAT Sire wel | 
y as ua e oc Ss ing, seized United States properties at tion of the forty-hou weer iw .¢ nts ef of the Alle- | 4),, lee — =~ maswutt = the 
24 000 C | | St . . Ci Agua Caliente, in Lower California, | for postal employes said the ¢ securities disposed of by | pyouse at the sp ’ 
MV A an lou i peci a 
’ a m y ay in €xico ity rena valued by the owners at $6,000,000. report nN ' 
‘ nf ¢ 5 f 
Th . rt alan A 7 4 . 7 i ] 
| FEA pee And when Henry Morgenthau Jr., The report also ex Investigators Put to Work ea ak : 
United States Secretary of the penditures of the d ‘ The ‘ i i by a e 
Specia) Cable to Tot New York Times. mn - ; » : ‘ ae. ee an , 
pe THE NEw YorK TIMES Treasury, and Eduardo Suarez, | ing the year were 9% —e t r ttee con ed > ¥ 1 « : : 
— . ~yerwu ry , . » . ¥ Pp : . 4 Ww 11q ‘ J j é 
MEXICO CITY, Jan. 2.—While; Six more seismic disturbances Mexican Finance Minister, subse-| than in 1930, when a r 2 IBD and Kolbe of his i I , of 
| +hie , , ‘ L . . sd 3 
some 24,000 persons sat calmly this) were recorded after 4:30 and before quently announced a program to! mark was reached. avast in the «wundient, which he 1 . - : 
afternoon in seats that rotated un 8 P. M. Crowds were leaving the ™@intain the stability of the peso, Further improvement busi- acq , last May ¢ 6300:000 and | amenfesanta wt 
der the strongest earthquake shock the Mexican Government became ness conditions gene! through rd to th report. f ' , fit LM 
4 at ‘ , theatres i ‘ to be in the open 3: a : : , p if the imposts on ur ] ; 5 
of the many recently registered in convinced it could count on support out the co t Fs 7 € 205 OND S 
. fano r oh} y PF. Cc rred . id ‘ , 4 ind ca 4 ‘ 1 
Mexico, Matador Liborio Ruizcoolly ** 4 harp quake occurred. for the program it envisages in re- said Mr. Far has eal . " 
. - — fr r if é 
played and dispatched a fighting On Dec. 23 Mexico City had a six- gard to United States industries companied with a rising \ me of the « > when the committee duce ‘ ; , EM ffor 
‘ ‘ bisa uu qi : y I _oaS ' has ° 
black bull degree shock, the severest in many and land owners. matter of f g p N ; that Mr. } ole e 
The shock, which struck Mexico years. Since then ten to twenty The government is hopeful to-| handled in the mails 139 well : had sold i aed +} ‘ eneal of son , f a . 
City at 4:28 P. M 5:28 P. M., seismic disturbances have occurred day that it has driven a wedge! an increase in the postal receipts te a rding to the report. The we 
Eastern standard tim registered on some days, but only threeorfour between British and United States! ‘The receipts from postage, v h questioned parties to t transac On Tus t Pre t ¥ 
seven degrees on the Mercali scale. | during the last week were felt. Old- petroleum companies. On Nov. 11 eonstitute over &8 per cr of the ¢ n va s States. but relied send dow! , . P 

’ i : . as s ¥ 5 
It shook the crowded bullring vio-| timers in Mexico City say there has the government granted the British- tota] postal revenue wn nted t pon the findines of the Joint Con erest attache this nore . 
lently with a rotary motion just as never been a series of shocks here controlled Mexiean Eagle Oil Com- $643,561,093. This was an increase mittee on Tax Eva n last Summs« cause of the ssit f t 
Ruiz was manoeuvring the bull for: lasting so ma days pany concessions in the proved rich of $54,536,681 over the previous that it was virtually useless to ss ent ay | k 

the kill Poza Rica fields in return for year. v e to the B smas es 4 get-t y 
' . a ieturhances ‘ a . a . ‘ 
Fearing a panic, the band struck A severe § s d banceS royalties up to 35 per cent to be) Postage c cted t sg é é s corporations The Hous ‘ i 
ntered r ntivu off th South- . 4 TY a 
up a tune. Ruiz took no notice of has centered rece y offthe South- paid to the government. United affixed to 2 ar to $48 the eration Tuesd ‘ r first of t 
uf ’ 
the shock, calmly proceeding with Wweste! < s f Mex ) where States companies, which have been 205 678 while postag r i . sul nr ' port s wed serie f apr atic 
muleta play while the crowd there is a gre fault. The effects yeducing operations here for years, money on the vai s classes of that the Kolbe s went three aS iad ; ‘ ; 
watched, half terrified and half fas- have been felt pa ial nw have no such proved fields on which = . - parts, one part to Mrs. Robert R. B 
’ . et 7 eer Se: ie: ahs 2 Continued on Page Three ie . . 
cinated. As the last tremor shook, | States of Oaxaca and Guerrero. to deal. Young, individually; a second t Sena } the 
Ruiz lunged with his sw dis- Mexico City has been shaken in all Split in Oil Groups Seen Mrs. ¥ 2 S stee fi ne a ar ur sday, v : 
hi amie? there has been novo : . Tl . | ; rT ‘ ; VHiter VW 
patching the anima! — : : The order the Labor Board will 1é Annua aug ind a ito Wd@iter V cheduled to tak« ip the a A 
y 7a ~ +e) Oree tior the capital Fosket , . Vest Palm 
Members of the He i Gre pi ; deliver tomorrow suspending its ‘ an ¥ rain ing measu by s al agree 
— ~f +}, ; o> Tle rely UuLlIt oF nace . ’ T if a , , r Beact r 
Association of the Midwest Un 6‘ _— decisions of Dec. 18 increasing } INANG T AT, REV IEW Bea Fla ment. Attempts were ade by foes 
States were present, as were many wages one-third and establishing Commission Set at $10,500 yf the measure to have the dé te 
m iota . P her #55) + the S resort 3 Pp = . “ js 
other tourists. Only a handful left ‘ ke a program of operations for oil of That Mrs. Young was involved in postponed til Jan. 10, but the 
the ring following the shock the ’ the mountains has suffered companies is indicative of the ransa only from a non Democratic eade S . Bark- 
a ; se0 six more bi!) more sever v na : . 7 : ° tee ~. x 
rest remaining to see six more bulls m« severe A vovernment’s belief that a split The New Jork Gi cs nai sta was evidenced infe hat it be disposed of 
killed come f the affe > Tinit State c e m } nt all 
; V > i eae “ , iI O88 fs 
seu, between Bri United States € i pa e or ne 
. na anteide the ¢ y dam » has . o4 & x 
The ground outside grea , v _” companies is imminent. A clause : | li j $1 ) for the portions of the secur and against the bill ex- 
L- . _ act ¢ > k . " r. 
cracked “ - ” _ “3 . a , has been prted requiring the 1s pu Isher ties ¢ ta ed for herself and da igt Many believe that a 
‘ ce last about two astward as Vera Cruz Othe . , ; 
The quake lasted about tw vnnirtabeg be ra || petroleum companies to post an . ith { — ter, according to the report It | filibuster will be employed in an 
sit + +h nicenter. according quakes have occurrex in Central : ] = PSS . : 
utes, and the epicenter, according | quake ‘ ‘ . unlimited’’ bond to assure wage vith us } showed further that Mr. Foskett | effort to prevent its passage t 
+ +h TT , heer torv leat me! ¢ recently but none ap- o- = - . : . 
to the Tacubaya observatory, lay | America | increases if the Mexican Supreme ans ) paid $225,000 for his share, but that| Among other legislation that may 
yeginning on Page 10ng other legislation that may 
g1 g g 


off the State of Guerrero in the Pa- 
cific Ocean. 


has been so severe as ~ — a 
Continued on Page Six ' Continued on Page Seven ¢ 
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A NEW 
Lease On 


LIFE 
JapED 
AppETITES 


When the monotony 
of home-cooking 
begins to bore you 


| DINE AS 
YOU LIKE AT 


LONGCHAMPS 


| ¥ 
FEATURING: 


Sizzling Steak, Chicken, 
Fish and Lobster 
Platters 


ST 






AT ALL TEN 


RESTAURANTS | 


LONGCHAMPS 


TODAY'S 
|| LUNCHEON and DINNER 
SPECIAL 


\BABY LAMB STEW 


| a la Parisienne 


With Finest, Freshest Vegetobles 


















= — 


SPOTLESS FLEET 
CRUISES 


on famous 


HOLLAND-AMERICA LINERS 





f ROTTERDAM 


JAN. 5—8 DAYS 
$95 up 
to NASSAU and HAVANA 


JAN. 15—14 DAYS 
Visiting Port-au-P 


$167.50 up 
Panama Canal 


rince, 

:: STATENDAM 
i2-DAY CRUISES TO 
WEST INDIES, SO. AMERICA 
$157.50 up 


JAN. 8 


Kingston 
Havana. 


Visiting erto Rico, Martinique, Bar- 


dad, Venezuela, Curacao 


Cureceo, Colombia, Panama Canal 





FEB. 5S 
and 


18 DAYS~—$225 up 
visiting Puerto Rico, 
FEB. 26 Barbados, 
Trinidad, Venezuela, Curacao, 
Colombia, Panama Canal, Jamaica, 
Havana. 


Martinique, 


LATER CRUISES MARCH & APRIL 
6 to 12 DAYS + $65 to $157.50 7" 


SHIP YOUR HOTEL THROUGHOUT 


CONSULT YOUR 
TRAVEL AGENT 


Wiens 


| 

| 

| 

| bados 

JAN, 22 — visiting Venezuela, 
| 


\ 








Propinquity means NEARNESS. 
At The Taft you're in the cen- 
ter of New York’s activities! 


2000 ROOMS WITH BATH AND RADIO 
FROM $2.50-— LESS BY THE WEEK 


| HOTEL Acrrep Lewis. Mgr. 
TAET 
| 


wisn si NEW YORK 


at SOth St. 
* Complete Banquet Facilities - 


| 
| 
| 
| 
| 
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Meet the Celebrities 


PDINNER 
and and Sun ieee y 4 













LINE-UP OF COUNCIL 
REMAINS IN DOUBT 


Democratic Front Weakened 
as 3 Tammany Men Qualify 
Support for Cashmore 


FIRST MEETING THIS NOON 
13-to-13 Split Seems Likely— 


Mayor’s Backers Hope to Defer 
Organizing Till Tomorrow 


Democratic chances of controlling 
the organization of the new City 
Council decreased further yesterday 
when a conference of the Demo- 


which had been 
off after it 


cratic Councilmen, 





scheduled, was called 

became known that the three Tam- 
many members were balking at vot- 
ing for John Cashmore of Brooklyn 
for vice chairman unless they were 
assured that the other regular Dem- 
ocratic members would vote for the 


reappointment of Michael J. Cruise 


3 City Clerk 


as ‘ 

With the backing of at least two 
member William N. Conrad, elect- 
ed in Queens on the regular Demo- 


med determined to 


cratic cKEe SEE 
put James A. Burke, his independent 
Democratic colleague, in nomina- 
ion for vice chairman, which would 
give Mr. Cashmore only thirteen 
votes, even if the three Tammany 
Councilmen should decide to vote 
for hir 

The meeting of the Council will 
be held at noon today, but Michael 
J. Quill, American Labor party 
member from the Bronx, is not due 
to ret from a trip to Ireland un- 
til tomorrow. The meeting will be 
preceded by conferences of ail fac 
tio and groups in the Council, 
ind t is possible that an agree- 
ment with the three Tammany 
embers by the other Democratic 
Councilmen except Messrs. Burke 


and Conrad may be reached before 
the meeting 


Mr. 


Should ishmore be able to 
get thirteen votes for vice chair 
nan, Newbold Morris, President of 
the Council, will rule that fourteen 


tes—a majority of the twenty-six 
embers—is necessary Mr. Cash 
nore then car be elected only if 
the Co | overrides that ruling, 
which possibly might mean re- 


course to the courts for a final de- 
cision 


Mr ill rule that the 


Morris also w 


election of a new city clerk is re- 
quired by the charter, and against 
the contentions that the election of 
Mr. ¢ se for a four-year term by 
the Board of Elections two years 
ago entitles him to hold over. Tam- 
many, it is reported, not only de- 
sires to continue Mr. Cruise in of- 
fice but also to protect the — of 
Philip A. Hines as deputy 
clerk Mr. Hines is a brother of 
James J. Hines, Tammany lea 
of the Eleventh Assembly Distei 
Sens Ws ae eee Ones edas 
supporters of Mayor La Guardia 


hope to defe organization of the 


Council and The election of a vice | 
chairman until tomorrow, by which | 
time Mr. Quill will have returned 
and a thirteen-to-thirteen vote will 
permit Mr. Morris to cast the de- 
ciding ballot. Should the Demoerat- 
Councilmen fail to get together 
the administration members will 
move, immediately after receipt of 
a message from the Mayor, for an 
adjournment until the following 


day. 


WOMAN IN GREENLAND 
LEADS LIFE OF ESKIMO 


Geologist’s Wife Eats Reindeer 
Tallow and Wears Sealskin 
Trousers and Far Shoes_ | 


| 


By The Canadian Press 
MONTREAL, Jan. 2.—A store of 
dynamite under the bed might 
mean uneasy sleep to most people, 


but to Mrs. J. O. B. Pete 
in Montreal visiting her 
Mrs. < W Trenholme 


rsen, now 
mother, 


it is just 


one of the things one gets used to 
Mrs. Petersen has spent her Sum- 
mers since 1931 in Greenland with 
her husband, who is engaged in 
geological work in the Halsteins- 
borg district. Last year, for the 
first time, she remained through 
the Wint living in an Eskimo set 
tlement For six months the Peter- 


o other ite person 


but Mrs 


sens saw n whi 
Conditions are primitive, 


Petersen considers it ‘‘a fine life’’ 

i is looking forward to going 
yack 

I am busy every moment of the 
day there,’’ she said helping my 
husband in the assaying laboratory, | 
doing the cooking and washing—all 
the water has to be carried from 
wellg or ice melted—and I go to bed | 
every night feeling that I have done 


ng 


something 


In the Summer the Petersens live | 


{n tents, but for the Winter they 
move into a one-ro ise 
It had been used as a warehouse 
for codfish, so the odor wasn't very 
good,’’ she added, ‘“‘But we got used 
> that.’”’ 


he one 


room served as living 
quarters, workroon and store- 
house for such supplies as had to 
be protected from freezing The 
dynamite had to be kept indoors, 
so ‘‘we put inder the bed.’ 

Their food is similar to that of 
their Eskimo neighbors—eider duck, 
whale or porpoise and, of course, 
fish A special treat is dried rein 
deer meat and lip wre tallow 
eaten together. For Christmas last 
year they had a rare tidbit, frozen 
seal liver, eaten raw. Usually there 
are aiso fresh vegetables brought 
from Denmark, ‘‘but last year they | 
froze.’’ 

Though she usually wears ski 
clothes during her Summer visits, 
Mrs. Petersen last Winter had to 


adopt the Eskimo costume of seal- 


skin trousers, worn over two pairs 
of flannel ones; a fur ‘‘anorak,’’ the 


upper garment, and ‘‘kamik’”’ 
(shoes), also of fur. In very cold 
weather, however, the fur shoes had 
to be discarded for ski boots with 


ten pairs of socks. 


FitzGerald Defers to Mayor 


Sheriff Maurice A. FitzGerald of 
Queens objected yesterday to a 
story in THs New YorK Times in 
which it was intimated that in his 


appointment of thirty-five subordi- 


nates he was defying Mayor L 
Guardia. Mr. FitzGerald said: ‘‘My 
very first official act was to con- 


form with the wishes of the Mayor. 


In preparing the budget I slashed 
approximately 12 per cent, in a 


spirit of cooperation, cutting to a 
figure suggested by him. In the proc- 
ess five positions were dropped.’’ 





THE NEW 


The 


approve 


feet long with 175,000 square feet of space. 





YORK TIMES, 





It was designed by the firm 


© awa 


A perspective of the Railway Plaza 





“10 STRERTS CLOSED 
:| 10 PARKING TODAY : 


Continued From Page One 


ments between, depending on the 
location and type of service offered. 
281 parking places and ga- 
rages are listed. 

The basis of a comparative study 
of the parking situation 
before and the new regulation 


In all, 


midtown 
after 


was announced yesterday by the 


West Side Association of Commerce, 


a trade group in the middle West 
et with offices in the McGraw- 
Building, 330 West Forty-sec 


one Street. Three complete studies 
have been made, involving parking, 
the f 


traverse given 


double parking and length « 


time to 
distances with parking at its peak 
Comparative studies will be made to 
determine to what extent the new 
police regulation relieves conges 
tion. 

James W. 
tor of the 


necessary 


managing d 
iounced 


Danahy, 


arr 


rec association 

that on Dec. 13 investigators for the 
association had found 2,967 automo- 
biles parked in the _ eighty-five 
blocks affected by the new police 
rules. On Dec. 28 the number was 
reduced to 2,916, but by Dec. 30 it 
had risen to 3,635. On the same 


dates cars were found parked dou- 








uiring 17 min- 
ninth Street, 


ult to navigate, req 
utes 41 seconds. Thirty 
lsc a westbound str 


eet, was sec- 


ond slowest, taking 15 minutes 53 
seconds to traverse from Third to 
Ninth Avenue 


The association's investigators re- 
ported that they were able to make 
best time in Seventeenth Street, 
westbound—9 minutes 7 


the 
ikewise 
seconds 
On Dee 
the numbe1 


13 Fortieth Street led in 
of parked cars, investi- 
gators taliying 372. On Dec. 28 and 
30 398 and 445 cars were found in 
that street respectively. 

The association made 
the time taken 
to the 


public a 
of by investi- 
gators 
streets 


4 


\venues on the 


table 
designated 
hird and Ninth 
specified dates and 
the number of parked c found. 
The first figure in the table under 
ate when the test was made is 
umber of mint required 
and the second figure is 
of seconds. 


traverse 


between 7 





ars 


the d 
ne tes 

I th eruna 
the number 
imed 


Time Cons Cars Parked 


treet, Dec, Dec. Dec. Dec. Dec, De 

+ 

7 7 9 11.20 226 227 262 

8 oI 1 9.4 24 44-268 

10 ) 12.50 M4 n {78 

13.50 7 7.10 282 276 353 

} ' 7.40 14 28 RS 434 

5 40) 20 412 

14.345 10 8 50 TAR a8 445 

7 40 15.20 19 2 74 «439 

® 11.15 11.35 2 69 

‘ 10 12.15 13.45 243 269 27 

The tests began at 3 P. M. on 
each date. 


Girdler Here From Cruise 
Tom M. Girdler, president and 
chairman of the board of directors 


ble in 89, 91 and 143 instances. One of the Republic Steel Cx rporation, 
hour fifty-eight minutes was re- 

4 — P arrived here yesterday aboar 
quired to cover the eighty-five |... 7 ore me 
blocks on Dec. 13. one hour fifty. “20lland-America liner Rotterdam 
our minutes or ec, 2! nd two 4ftera: n-aday crul ou ves 
four minutes on Dec. 28 and t after a seven-day cruise to the West 
hours ten minutes on Dec. 30, the Indies. He declined te comment on 
association’s tests indicated the charges by Robert H. Jackson, 

An average of the times taken in Assistant Attorney General. that big 
the three tests showed that Fortv- business was conapi ring to discredit 
seventh Street was the most diffi-' the New Deal. 

Monday, January 8, 1938 | spending policy, W.W. Aldrich sees 

— Rene business decline ending. aged 

DES sinssditcsstermenis , ...27 35 long-wed couples dine and dance 
Books ..... ....19 Real Estate....27| &* & party arranged by the Grand 
Business 26 Sermons 99 Street Boys Association Page 9 

> . ‘ bs ee -~ 4 ) ~ . 

a Courts to have two or three d: 
Buyers ...ec- 26 Sh 29 ec . ays 
mate .* — hipping-Mai Is 29 holiday in order to permit Dewey 
° ’ ‘ 7 

sGitorial ......20 Society Ls staff to prepare for trials Page 15 
Financial . ‘ 92 

nancial .....31/Sports ........23| Lincoln’s task has not yet been com- 
Music 16- 17\Theatses ,,.16-17 pleted, Negroes are told on Eman- 
Obituaries ..21-22 Weather ......29, cipation Day Page 15 

CHINA Hospital fund now totals $2,055,655, 
= : ‘ with the prospect of going higher 

Sines > a) rea ring far Tang 
Chinese general, preparing for Japa- when all gifts are received. Page 18 


nese attack, says only ruin of Can- 
ton will be left toinvaders. Page 1 
General Chiang Kai-shek resigns as 
Premier of H.H. Kung and 
takes Defense Ministries. Page 12 


NEW YORK 
Jackson’s attacks on big business 
taken by Democrats here to mean 
that he is being groomed for nomi- 


n favor 


nation for Governorship Page 1 
Parking ban goes into effect in ten 
crosstown streets today; 177 po- 
lice to aid the test. Page 1 


New City Council will hold its first 
meeting today, with the question 
of control still in doubt Page 2 

Manning makes appeal for $1,000,000 
to get St. John’s Cathedral ready 
by time the 1939 fair opens. Page 2 

Railroads to operate locomotive at 
World’s Fair in the largest build- 

planned for exhibition Page 2 

Cockroach, saluted as ‘‘archie,’’ runs 
around a poem by Don Marquis at 
the bar of The Players Page 3 

Two persons unhurt in plane as it 
crashes in Bronx after barely miss- 
ing stadium and elevated Page 3 


ing 


State job insurance office here re- 
ceives 140,000 applications for bene- 
fits; more are expected. Page 4 


Spokesmen for 8,500 charities urge 
Federal grants to States for relief; 
nation-wide survey asked. Page 5 

Dean Ackerman of Columbia warns 
world peace is threatened by dic- 
tators’ press propaganda. Page7 

Decrying any renewal of government 


Roland R. Conklin, reti 
and pron 
monia at the 
Neediest Cases Fund receives gifts 
of $492 in day, bringing the total 
so far this year to $294,061. Page 30 


red capital- 
re of pneu- 
Page 21 


loter, dies he 


age of 79 


METROPOLITAN AREA 


Parents, threatening a ‘‘strike’¥ for 


school bus service, are warned of 
court action by officials Page 3 
Gem thieves get loot worth $25,000 
in the home of Dr. J. J. Weinber- 
ger, Passaic city counsel. Page3 
WASHINGTON 
Capital is eagerly awaiting President 
Roosevelt's message to Congress; 


session will begin at noon. Pagel 
Postal revenues set a new record in 
last fiscal year, Postmaster Gen- 
eral Farley says in report. Pagel 
Census report reveals that New York | 
State had the largest number of | 
unemployed in Nov ember. Pagel} 


Senators reveal sale of bulk of Kolbe! 


stock in Van Sweringen syndicate | 
to a Bahama corporation. Pagel 
Social security accounts now held by 
36,000,000 workers, with 21,000,900 


eligible for job insurance. Page 4 
nena ll, a Democrat, of Indiana, 
emands retiring of Ickes because 

of his attack on business Page 8 


League of Women Voters announces 
a fight on ‘“‘spoils, Tg Mc- 
Kellar postmastership bi! Page 8 


State Department is drawing up no- 





of Eggers & Higgins. 


MONDAY, JANUARY 3, 1938. 
ee 





SECTIONS OF RAILWAY BUILDING, THE LARGEST PLANNED FOR WORLD'S FAIR 


ae 


a drawing of the main entrance to the structure that will house the exhibits of railroad companies, The building will be 1, 1,130 





~) 


Railroads to Operate Locomotive at F air 
In Largest Building Planned for Exhibition 


| 
| ulasiniariiaatalneictiaincaba 


A modern locomotive, operating 


under itsgjown power on rollérs will 
be a feature of the exhibits in the 

Railroad Transportat.on Building 
which will be erected at the World’s 
Fair by twenty-six Eastern rail- 
roads under the sponsorship of the 
Eastern Presidents Conference, it 
was announced yesterday as archi- 
tectural drawings of the building 
were made public. 

The building, as designed by Otto 
R. Eggers and Daniel Paul Hig- 
gins, will extend in an elongated 
S shape, terminating with a semi- 
circular peristyle. The largest build- 
ing to be constructed at the fair, it 
will be 1,130 feet long and provide 
175,000 square feet of space 
er A. Whalen, president of 
the fair, announced that John J. 
Sullivan, former Second Deputy Po- 
lice Commissioner, had been named 
director of the fair’s Division of 
Public Safety, succeeding John 
O’Brien, former Chief Inspector, 
who organized the division last 
April 

Mr 


Grov 


Whalen said that Mr. O’Brien 


| had insisted upon relinquishing his 


in order 
time for 


responsibilities 
have full 


’ 


growing 
that he might 
“rest and recreation 


Mr. Whalen also announced that 
E. I, du Pont de Nemours & Co., 
Inc., had taken a plot of 36,222 


square feet upon which to erect a 
display building, and that the fair 
corporation itself was scheduling a 
$200,000 chemicals and plastics 
building for early construction. 

A competition for a commission 


valued at $8,000, open to all sculp- 
tors who have completed at least 
one professional piece of statuary, 


has been announced by the Metro- 
politan Life Insurance Company as 
a means of obtaining an original 
sculptured group which will form 
the central unit of that company's 
exhibit in the Business Administra- 
tion Building at the fair 

The desired sculpture is to sym- 
bolize the average American family. 
William Zorach and Mahonri Young 
of New York, Robert Laurent of 
Brooklyn and Maurice Sterne of 
San Francisco have been invited to 
enter the competition. 





SKIING MAKES PEAKS 
OF UTAH RICH ASSET 


Wasatch Mountains Become 
Vast Winter Playground 
for Visitor Throngs 


LAKE CITY, 
pontine hl 
century-old 

Nestern progress, are paying 
dividends this Winter 
Hundreds of visitors are turning 
the mountains into a vast Winter 
playground and pouring silver dol- 
lars into the pockets of Utah resi- 
dents. 

The high peaks of the Wasatch 
Range, many towering more than 
10,000 feet, long have paid dividends 
in precious metals, irrigation water 
and retreats frora Summer heat, 
but until the business of skiing 
came along their Winter dividends 
were nil 

Less than ninety years ago west- 
ward-bound pioneers left a trail of 
shallow graves in the Wasatch can- 
aviators marking 


SALT 
Utah's 
ranges, a 


mountain 
obstacle to 
new 


yons. Still later, 

transcontinental afr lanes paid in 
human lives. The radio technician 
found the mineral content of the 


mountains a serious obstacle to re- 


ception. 


But all that is forgiven now, said 
W. D. Rishel, manager of the Utah 
State Automobile Association, who 
counts the Winter inflow of tourists 


and the week-end trips of Utah resi- 


dents as new money for Utah busi- 
ness, 

“Our Winter tourist business is 
getting better all the time, now that 
skiing has taken its place among 


the better known sports,’’ he report- 
ed. ‘‘Last year during the Summer 
and Winter we entertained 650,000 
persons. We'll have more than that 
this year.’’ 


Douglas Arrives at McGill 


MONTREAL, Jan. 2 (Canadian 
Press).—Dr. Lewis W. Douglas, for- 
mer United States Director of the 
Budget, arrived tonight to assume 


the post of principal and vice chan- 
cellor ef McGill University. He will 
take up his new duties tomorrow, 
succeeding Eustace Morgan, who 
resigned last Spring. Dr. Douglas 
will be installed formally on Friday. 
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CRASH VICTIM ROBBED 
OF $27,000 IN GEMS 


Miami Police Hunt Man Who 
Rifled Purse of Greenwich 
Woman Killed by Train 


MIAMI, Fla., Jan. 2 ().—Detec- 
tives John Deas and G. J. Davis 
said tonight that $27,000 in jewels 
was stolen with the purse of Mrs 
Clara Austin, a well-known resi 
dent of Old Greenwich, Conn., 
killed in an automobile-train crash 
Saturday. 

The officers said that they had 
a description of a‘man who picked 
up the pocketbook after the acci 
dent and that they expected to 
make an arrest soon. 

Mrs. Austin was killed and a 
companion, Joel Jacobs, of Old 
Greenwich, was critically injured 
in the collision. The woman's body 
was thrown clear of the car. They 


were returning from Tropical Park 


race track 

The detectives said that a house 
keeper at the Columbus Hotel saw 
Mrs. Austin put the jewels in he 
purse before departing for the race 
track. She attempted to leave them 
in a safety deposit box at the hotel 
desk, but because the clerk was ab 
sent took them with her, they re 
ported. 

Listed among the missing gems 
were two diamond and ipphire 


bracelets, a diamond and sapphire 
ring and a diamond brooch 


Parole Violations Up Sharply 
Special to THR New Yorn Times 
OSSINING, N. Y., Jan. 2 
the crowding of Sing 
Sing is suggested in the announce- 
ment today that 480 former prison 
ers were returned to Sing Sing in 
1937 for violation of parole, 119 more 
than were sent back in 1936. Sub- 
stantially 25 ,er cent the 1,903 
lawbreakers received at 


One 


of 


4 


Sing Sir 


in 1937 were parole violators. Mar 
violators already were there when 
the 1937 delinquents started to 


ions of rules 


stream back for infract 
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$4,000,000 IS ASKED 
‘TORUSH CATHEDRAL 


Manning Appeals for Aid in 
Getting St. John’s Ready by 
Time Fair Opens 





NEW SANCTUARY NEEDED 


Present One, Built Under Old 
Plan, to Be Replaced Before 
Nave Is Opened 


An appeal for about $1,000,000 to 
complete the sanctuary and choir 
of the Cathedral of St. John the 
Divine before the opening of the 
World's Fair in 1989 was made yes- 
terday by Bishop William T. Man- 
ning in a “report to the public’’ at 
the end of his New Year's sermon 

Declaring that the cathedral ‘‘will 
be the greatest among all the 
Gothic cathedrals of the world and 
the greatest work of religious archi- 
tecture in our land,’’ Bishop Man- 
ning recalled that persons of all 
races and faiths had helped in its 
erection, and continued 

“The vast edifice is about two- 
thirds built, and there is no debt on 
it And the cathedral has now 
reached a most important point in 
its progress. 


Nave Ready to Be Opened 

‘Its majestic nave, one of the 
noblest and most beautiful in any 
cathedral, stands complete and 
ready to be opened for worship. Any 
day now the partition wall which 
separates the nave from the cross- 
ing and choir might be torn down, 
opening a vista more than one-tenth 
of a mile in length from the western 


doors to the high altar. But there 
is a practical reason for not tear- 
ing down that partition just yet 


he present sanctuary and choir 
were built according to the old de- 
sign which was put aside more than 


thirty years ago, and they have 
never been completed They have 
got to be changed and greatly in-/| 


creased in height to bring them in- 
to harmony with the present ma 
jestic nave. 


If this completion of the sanctuary | 


and choir can now be undertaker 
that partition wall which separates 
e will be needed because dur- 


the na' 


ing this construction work the choir 
and sanctuary will have no roof 
over them and all the cathedra 
services will have to be moved into 


the nave. 


“The great sanctuary and choi! 
are the supremely important part 
of the cathedral. Can we now 
dertake this work and complete 
before the opening of the World's 
Fair in this city in 1939, so that 
the people from everywhere who 
will visit the cathedral at that time 
®may see it in its true majesty and 
beauty, with its glorious nave 
opened and in use and the great 


body of the edifice completed? 
Appeals for Public Aid 

‘We can undertake this all-impor- 
tant work at a cost of a little less 
than one million dollars. Will or 
or ten, or more, of our generous 
and public-spirited citizens now 
come forward and give, or promise 
within the next few months the 


funds for this work?” 
In discussing the spiritual sig- 
nificance of cathedral, Bishop 
Manning declared it to be an im- 
pressive fact that the structu 
rising in New York when 
countries men are seeking to dé 
stroy religion and in some lands we 
unbelievable specter of ra 
cial and religious persecution 
At a later point he said that 
cathedral stood as a der o 
the place God and reli should 
ave in American life and as a 
visible evidence faith 
God 
He 


“ey 


necessarv 
the 


re Was 


“In some 


see the 


the 
remin f 
gion 
) 
of cur 
continued: 
can conc 
vith no more imp! 
I spoken by that 
f New York and 
this cathedral undertakin 
tlihu Root. ‘Build this great and 
noble cathedral,’ he said. ‘Build it 
as a protest against brutality an¢ 
hatred and wrong. Build it not 
: the Diocese of New York, 
but build it for all our br 
ng in the world. Build it as a 
testimony that the lessons that 
us from our God-fearing 
fathers have not been tten. 
Build it as a contribution to the 
spiritual life of mankin¢ there 
by hel P to save our own souls.’ ”’ 


WORLD WAR LEADERS 
PAY TRIBUTE TO BAKER 


Pershing and Harbord, Young 
and Woodring Join With the 
French in Giving Homage 


ide this ement 
sive words than 
great tizen 
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> far 
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A half-hour memorial broadcast 


was held last night over the N 
tional Broadcasting Company net- 

orks in honor of Newton D 
Baker, Secretary of War during the 
world conflict. Tribute was paid 
to Mr. Baker by speakers talking 
from WwW ashington, New York, 
Arizona and Paris. 

General John J. Pershing, Com 





mander-in-Chief of the A. E. F 
praised Mr. Baker for his keen 
mind and his fairness Declaring 
that Mr. Baker had given his coun 
try the best that was in him, Gen- 
eral Pershing said that ‘‘he stood 
the test of war in every respect 
and will be remembered as the na- 

n’s ablest War Secretary 

Harry S. Woodring, Secretary of 
War, said: ‘‘Newton D. Baker was 
a man of peace, yet he was a lead-| 
ing figure in the conduct of the} 


greatest war of all history | 
Major Gen. James G. Harbord, | 
chief of the Services of Supply for 
the A. E. F., said that his wartime 
chief rose to ex 
intellect 


min through 
tual gifts, integ- 
racter, adding 
rare 


traordinary 
rity and force of cha 
that his qualities of heart 
and outstanding. 
Owen D. Young, 
board of the General Electric Com- 
pany, said Mr. Baker's death left 
void that cries to be filled 
Francois de Tessan, French Un 
der Secretary of Foreign Affairs 
said that no one in his country ever 
would forget the great role Mr 
Baker played in the mobilization of 
American forces during the war. j 


were 


chairman of the 


To Explain School Program 

The new school building program 
of the Board of Education will be/| 
explained by Dr. John E. Wade, 
associate superintendent in charge | 
of school buildings, at a meeting 
this evening of the delegate assem- 
bly of the United Parents Associa- 
tions at the Hotel Pennsylvania 
Mrs. Meyer Goldblum, chairman of 
the organization’s overcrowding 
committee, will submit a list of 
questions to Dr. Wade. 
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Flier Barely Misses Yankee 
and Elevated 
Drop on Running Track 
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wly missing the Yan- 
a subway kiosk and 
at 16l1st Street, 
wkirk, 40-year-old Ne- 
Miss Lola Jackson, 
: ipanion, 30, crashed 
e yesterday after- 
nning track in Mce- 
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. The craft got out of 
me lying over the Har- 
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ED LANDING IN A SMALL PARK IN THE BRON VX 





Associated Press 


Newkirk brought it down 


ad got out of control while soaring over a Harlem parade celebrating the seventy-fifth anniversary 


Newkirk and his flying companion, Lola Jackson, were unhurt. 


Associated Press 


Newkirk inspecting the damaged craft 


BOY ON SLED DROWNS 


AS POND ICE BREAKS FOR ALABAMA FELONS 


His Companion at Ridgewood “‘!undreds Begin Return on ‘Word 


Also Goes Through in Attempt 
at Rescue, but Saves Himself 





































































































XMAS ‘VACATION’ ENDS 


of Honor’ — Woman, Late, 


Phones ‘I’se on My Way’ 

















THIEVES LOOT HOME 


OF $25,000 JEWELS 


Family of Dr. J.J. Weinberger, 
| Passaic City Counsel, Is 
| Victimized by Burglars 


$15,000 LAVALLIERE TAKEN 


Intruders Overlook 
Greater Value—2 Near-By 
Residences Entered 


Special to THt New York Times 
| PASSAIC, N. J., Jan. 
| police of Newark and New 
j}are cooperating with Passaic 
tives in an attempt to 
$25,000 jewel robbery that 
in the home of Dr. Joseph J. 
berger, City Counsel Passaic, 
while the Weinberger 
attending a New 
in New York City. 

The loot ranged from Mrs. 


York 


s¢ 


jive a 


occurred 


of 
family 


Wein- 


berger’s graduation pin from Pub- 


lic School 6, New York City, to a 
$15,000 diamond lavalliere, a gift to 


Mrs. Weinberger 
A diamond brooch, vz 
wedding and engagement 
diamond and pear! studs 
links valued at $860 
taken, 

The thief or 


from her parents 
1lued at $3,400 
rings and 
and cuff- 
also were 


thieves entered the 


home through a kitchen window 
Only two bedrooms « the second 
floor were ransacked In thei 
haste the burglars overlooked othe: 
jewels and valuables worth mor 
than the articles taken, Dr. Wein 
berger said Mrs Weinberger'’s 
diamond-studded ld evening bag 
and several valuable bracelets were 
found on the floor Dr. Weinber- 


believed a New Year’s Eve 
telephone call mac 
eardon, a newspaper mar 
frightened off the 


ger 
greeting 
Edward R 
at midnight 


le 

































Items of 


The 
detec- 


Wein- 


was 
Year's Eve party 





SCHOOL ROW BREWS 
ON STRIKE THREAT 


Parents to Be Haled to Court 
if Pupils Are Kept Home in 
Demand for Buses 


WALK OF A MILE IS ISSUE 


Denying Transportation Need, 
Board Warns Absentees 
Face Legal Charges 


Special to Taz New Yorx Tres 

CLIFFSIDE PARK, N. J., Jan. 
2.—Battle lines for what appeared 
to be a serious conflict between the 
Progressive Parents Council and 
the Board of Education were drawn 
today with threats of a pupils’ 
strike on one hand and court action 
on the other. Hostilities are expect- 
ed to take definite form tomorrow 
in a dispute over the board’s refusal 
to provide bus transportation for 
the pupils. 

At 9 A. M. 
junior high 
careful record of absentees at 
the class About 200 of 
the pupils have agreed to take part 
in the stay-at-home strike, Mrs. Lil- 
lian Kopecky, the coun- 
cil, announced 
among 
in the protest. 


Louis E. Prina, 


of the two 
a 


officials 
schools 
all 


will make 


roll-calls. 


president of 
after 


five families 


a check-up 


seventy active 


head of the school 








board, warned the parents that 
‘there is no chance of obtaining a 
bus service because we cannot af- 
ford one even if we wanted it—and 
we don't! The board was ‘‘ada- 
mant”’ on this point, he added 

If cards distributed by Mrs. Ko- 
pecky bear fruit in a strike the 
board will enforce the Compulsory 
Attendance Act providing court 
summonses on disorderly conduct 
charges for the parents and juve 
nile delinquency charges agains 
the children, Mr. Prina said. He 
added that the youngsters would be 
arraigned in Juvenile and Domestic 
Court, Hackensack, and their par- 
ents would appear at police head- 
quarters. 

‘‘We have no wish for trouble 
he said, ‘‘but it is ridiculous to sup- 
pose youths between the ages of 9 
and 12 cannot walk on the average 
a mile and a quarter to school 
They cross no State highways, nor 
will main thoroughfares of the town 
bother them, because adequate po- 
lice protection is insured 

““A few may walk two miles, yet 
isn't it absurd to suppose the; 
would not stay outdoors after school 
anyway and probably cover more 
ground running about idly? The 
board has made no investigation of 
the cost involved, since no expendi 
ture is contemplate ed. That is all 
there is to it ‘ 

Mrs. Kopecky has called a meet- 
ing of the counci] for tomorrow 
night. She reported she had re- 
ceived assurance that the strike 
would take place as scheduled id 
said the gathering will be a follow 
up action to determine future poli 
cles 


Members of the Board of Educa- 


tion discounted the gravity of the 
council’s threat, as ling that the 
mothers will think differ ly after 
considering the pr em overnight 


CRIME CODE HEARINGS SET 







































thieves. Senator Buckley Announces the 
The jewelry, except for a. few ; 
minor pieces, was not covered t Dates for Inquiries 
insurance, Dr. Weint r said 
The police also are investigating Public hearings are to be held in 
similar robberies at the ymes of e <« s of the State « 1 pre 
Robert Gessinger, 41 Temple Place posed revision of the ode of ( n 
and Oscar M. A. Rona, 250 Aycrigg ;, 1 Procedure, rec vy completed 
Avenus Mr. Gessinger estimated 
that $2,000 in jewelry was stolen. by the Commission on the nin 
Mr. Rona, who returned this eve ration of Justice, it was an 
ning from Bermuda, said only in- nounced yesterday by Senator John 
expensive jewelry was taken, as J], Buckley, chairman of the com- 
the family’s valuables had been de- mission. _ 
posited in a bank vault. The three The hearings will be held on 
homes are in the same neighbor- saturday in New York at the head- 
hood, rters of the Bar Association, on 
Jan. 13 in Albany in the Senate 
Woman Patient Wields Knives Chamber. on Jan. 14 in Bingham 
A large group of visitors at Kin; ton at the County Court House, on 
County Hospital 451 Clark Jan. 27 Buffalo at the State 
Avenue, Brooklyn, were thrown Office Bi g and on Jan. 28 in 
into confusion about 2 P. M. yes- Syracuse at the County Court 
terday when Mrs. Celia Dushey, House 
50-year-old ‘ardia patient, at- Senator Bu ~ ng —— that 
tempted to stab a nurse and an the commission's ial advisory 
interne with two s knives. She committee has hess 1 meeting each 
was subdued by attendants and no week preparing the proposed de, 
one was injured. The reason for her which represents the first revision 
behavior was not known. n fifty-seven years. 
POSTAL R and by others: number of pieces, 
EVENUES 42,912,904; ight in pounds, 5,997,- 
398 rev s at usual postage 
rates, including registry fees and 
A RECORD IN YEAR =st- 0% ist 
mailed free in c number of 

— pieces, 404,51 ~ weight in 

pounds, 64,738,351 revenues at 
Continued From Page One isual postage rates incl iding 
ristry fees and surcharges, $647,- 
matter mailed without stamps, in- free matter for the blind: num- 
cluding second-class matter, totaled of pieces, 1,205,693; weight in 
$160,355,414 pounds 3,745,081; revenues at 
ual tage es, lr uding regis 

“The amount of postage collected —- = ond surchars “$171 627. 

in money during the fiscal year on 
matter of the several classes mailed| The Increase on Franked Matter 
under permit with« stamps af- s show ~" 
fixed as metered or nonmetered PB pone oe oo, 
matter, exclusive of second-class dept urtments 
matter mailed by put i th rovern 
registered news agents d he Post ffice 
rates, amounted to $137,821,696, or 4 we 
: r have een 
21.41 per cent of the postage ¢ nammenhho thereon at the regular 
ected on all mai the report! pates including ré fees and 
stated. surcharges of $1,845,658, or 5.73 per 
Mr. Far! pointed out that ifthe | cent, over the previous year. 

7 : ‘ ; y inne ir ? =+_ 
pound-rate postage on second-class a - ffice — o> seg eee - 
mat which is also collected in panes + ontinued to show a 
money was in the amount ,, y increase, with total 
of postage coll n cash was sales 2, 1 
24.92 per cent otal. He said/in postn I 
there was a gradual growth in this unts, 
method of prepaying postage per cent 

. one , st amount 
Second-Class Mailings Rise uae Gein cael 
“The mailings of second-class “Sales of docu itary revenue 
matter at the pound rates and free stamps in postoffi ha a 
in the county of publicati during large increase, with t tal receipts of 
the past fiscal year aggregated $4 133,291.66, a gain of 2 3.4 per cent, 
1,335,224,538 pounds, an increase of compared with the previous year. 
123 693,410 pounds, or 10.21 per cent Receipts from the sale - migratory- 
over the mailings for the previous bird hunting stamps amounted to 
year,’’ said the report ‘The post- | $603,623, a gain of 35 per cent over 
age collected on the mailings at the last year. 
pound rates amounted to $22,525,- ‘During the year there was issued 
429.55, an increase uf $2,449,687.95, to postoffices receiving direct shij 
yr 12.20 per cent, as compared with ments from the department a total 
the previous year of 19,195,252 _— units of postage 
‘‘Matter mailed under penalty stamps and stamped paper of all 
and estab- classes, an increase of 1,609,755,643 


privilege by departments 









lishments of the gove1 nt, - 
tlusive of the Postoffice Depart- 
ment was as follows: Number of 
| pieces, 742,487,204 weight in 
| Pounds, 96,445,950; revenues at 
lusual postage rates, including 
registry fees and surcharges, $24,- 


franking 
Congress 


mailed under 
by members of 


081, 
privilege 


yver the prior year. 
Duri year 
‘f postal cards totaled 
a sale value of 
anu facturing cost 
postal cards at the rate 
917 


vii,- 


the production 
2? 430 ow 
$24,790,970 


of 


o the 
BR tue 





597 
having 
this 


m 


quantity of 
then prevailing amounted to § 
265.89."’ 

The Postmaster General pointed 


The 
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PLANES RESCUE 15 
IN QUEBEC NORTH 


ii 








‘archie’ Scampers on Bar of The Players 
And Circles Don Marquis’s Poem on Club 


voices 
half 
Along tt f the b 


acence +} 


Eyes were misty 
The Players, this year 
tury in Gramercy Park 
bar drifted bits of remir 
first strands of a saga woven round 
the Don Ma « et har 
laywright and cx 
For twenty-t 
gladdened 
Players. 


Surveyors in Frozen Muskeg 
Land Subsisted for 39 
Days on 14 Rabbits 


passing of 


lumnist 


SEVEN ARE BROUGHT OUT 


wo years ‘ ur ten wit e Pla 
the f fe 


Now 
gh 


hearts « 
his 

happily ha 
the House of Edwin Boot} in . , j — 
the Founder and Jose; 
and John Drew 

And tagging 
would be 
fancy, the 
precocious 


a 


was 
A 
Vv 


Provisions Left With Others at 
Their Camp — Snowbound 
After Missing Food Cache 


friendly osts 
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his unheard 
those c 
Shades of ar 
cockroach wh t ed Lik 4 : . 
' » , Five ~ OQ } 
small lett 
the shift 


d mehitabel, the { B laughter rt it ’ 


onl 
couldn't 
typewriter 


lady of the a 
emen 


by rich 


ign 


out 


use 





“Gent 
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speaking 
years behind a 
men both 
Conversation ce 
were gripped 
were tocused 
seen 

A cockroach 
emperamental 


es t venture t ] S 
\ MA I j he } ; ty 


Pio. 2 A 


t 
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on Side 


on 


f her < ’ 
OL ner f | i ; oe tar ft rehe 
mier tne 


ever 


w the 
‘ampered 
east to west 
irchie! 
tounded membe 
archie é 
ders from 

Don't him adn af . . 

Adolph itiona poertee ' , 
But this archie was unte I st ‘ i "Waa ase : how ; , 
He crawled leisurely up t ‘ f ; : yaaa ht a 

OCCASIONALLY t St ct t I . 

shoulder 
framed an 
Don Marquis hs 


Certain ( 
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until here } t r painte ‘ 
m iscript o t! f mis ‘ ; = ~ 
. , f err nt w 
‘lub.”’ 
Gathering all of h 
a race, he darted for the f tl i v cle . P ting ne f two pl 
poem Thrice did 
verse witnesses 1 ne re r 
he vani 
The 
immortality 1 
Booth and 
also for the 


Be the plane with food and 


SECOND JUMP MADE 7 YOUNG PEOPLE DIE renci-Canadian. 
BY SAMOAN CLIPPER AS TRAIN HITS AUTO vappy that the 


Flying Boat Reaches Kingman Car Carrying Ohioans to Movie apie to tina a food adhe sean 5 
on Retarn From New Zealand Smashes Crossing Gates oan 3 
—Brings Rugs to Roosevelt at Batler, Ind. Fear baal né ate Ur ae 


some 
shed 
t was an affirmat 1 < A! ) Y t i 

> P \ f va mer este 1AYy is 


Jefferson ar { er ' La 
, yea ‘ Sy ibt 


sonne 


pr : ' to | Nottaway River Basé¢ 
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a fl u A hole was narrowing 
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and ar ed " | r Guenet kept our spirits 
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off at dawn t : et plane was expected. He 
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FORD AIDE CALLS 
NEW DEAL "WEIRD" sre zones so ru 


Cameron Says ‘Poor Political | ™e*t because it assures profits 4 

: : obsolete methods by some cost-plus | 

Sense’ and ‘Poor Business (or price-fixing plan; because it 
Sense’ Hurt Trade 





36000000 ON ROLL 
OF SOGIAL SECURITY 


Board Reports 21,000,000 in 
Nation Eligible for Unem- 
ployment Insurance 


weird political schemes of ‘planned 
economy.’ 
Held Curb on Wages 
“Because it promises to relieve 





promises to get rid of the competi- 


tion of troublesome’ independent 
| business men, and because ulti- 
mately it halts the natural Ameri- 
can tendency to increase wages. 
“Political control always does 
that. Monopoly and lower wages | 
are its characteristics. Under the 
| (NRA) codes these matters seemed 
|to be beautifully arranged—govern- | 
ment called it ‘cooperation’ then; 
today it is ‘criminal! collusion.’ 
“**So business got what it asked,’ 
|} some will remark. Yes, only it was 


DETROIT, Jan. 2 UP.—A com-)| 20t representative business that did 
| bination of the asking—it was not business at 
i 
| 
| 
| 





ANSWER TO ICKES IS SEEN 





1,551,000 AGED ASSISTED 


Administration Policy Termed 
the Invention of ‘Second- 
String’ Industrialists 


Penendent Children Receiving 
Aid Rise to 514,000, and 
Blind He.ped to 44,000 








poss political sense its best. Those who asked doubt- 
and poor business sense,’’ Willia am | less got what they deserved, but the 
J, Cameron of the Ford Motor Com-/| unfortunate consequences were not 
pany charged tonight, is interfering confined to them—American busi- 
with America’s business progress. | ness in general was affected.’’ 


Mr. Cameron concluded by assert- 

He declared in a radio address) ing that the “ear of the nation te 
that the ‘“‘second-string’’ business | listening for a new voice. not the 
| man to whom business is a 


“spring-| voice of one asking for office but 


board to something more congenial’’| the voice of one who will at least 
‘helped to “invent” the New Deai. | warn us to consider our ways and 


“Usually in our history when | be wise.” 


' — 


‘ Ss iven signs of taking} , 
business: ae. g . oatehen | Kills Self After Car Crashes 


“t# rue New Yoru Tres 
vy SAGSTON Jan 2.—More 
wage earners now 
rity accounts under 
r “surance program, 


} workers are em- 
, Times Wide World 


s covered by the ap- 
NEMPLOYMENT INSURANCE STAFF PREPARES TO GO TO WORK | 


ment compensa- 
States and more U! 

















oe ae aul Sifton, administrator of the Division of Placement and Unemployment Insurance of the State Labor |, ruin hah, bore, Sor’ sigwied| WARTON, Md, Jen. 2 M.-F 
-~ ie a “allow Departanent, giving instructions ne yesterday to part of the force that will handle the applications, naan ta nude et wheily Aho and | ald Conrad, 26. of Trappe “shot oe 
State and local ee ee eae sae eet oes | when legislation took a wrong tack, | killed himself early today near the 
umeyer, chai essing of the cards in preparation to report. Adherence to this sched-| practical business sense could cor-| wreckage of a borrowed automobile 
ee ee (40, 000 IN CITY ARRA r benefit payment ule will guard against a clogging of | rect the error. |he had been driving, Sheriff Sam 
statement today One of the steps to be taken by the process, such as would result “But when poor political sense | uel Carroll said. 
ecessary to dis- the local offices will be the dispatch- if tens of thousands of applicants and poor business sense combine, 
= SEEK STATE JOB Al) ing of forms notifying an employer came in at their own convenience, | the result is what we see—a whole 
‘ eye that an applicant has listed him as officials pointed out. flock of unwelcome chickens com- | 
and the Dis his last employer and has specified Failure to obtain Social Security ing home to roost.’’ 
start paying the date on which the worker be- | account oe en ci sae mepenen Viewed as Reply to Ickes 
pensation this ; j j came unemployed. If no answer is | warnings to do so, is likely to cause ‘ 
‘ nein has been pa) First Flood of Applications Is received nua Ge employer within | delay in the payment of benefits to Mr. Cameron, whose speech was 
State lewisla- a week it will be assumed that the | many workers, it was said at the interpreted as an answer to aitacks | 





Expected to Be Greatly 
mare Today 


information given by the applicant | division’s offices. More than 200,-| by Secretary Ickes on Henry Ford’s 
is correct, Penalties are prescribed | 000 workers in the State still have | business practices, said statesman-| 
in the State Unemployment Insur- | no numbers. ship was not “strong enough to re- 
¥. ance Law for the willful inclusion! Persons on WPA jobs will not be rons = what igs tae mn - —e * 
8 in i i entitled to receive benefits while so| ond-string’’ business men but ‘‘only 
STAFF ALREADY AT WORK Eg ee te employed, officials announced. In| shrewd enough to see that those : 
Under the law a waiting period/response to questions from many| who asked were soft and could be . 
of three weeks must intervene be-| Quarters, they further noted that/ driven, and it has driven them. 
notice of un-| past unemployment would not be a He asserted that the New Deal 7 
* 
7 


the Social Se- 
Ken up by Con- 
al States will 


Rm and ‘ore ibe end of - — 


year,’’ Mr. Alt- 


be welcomed as 


n ty of th ‘ j tween the filing of a ‘ New 
f ‘ inder a Stands Knee Deep in Scrap employment and the first day of factor in shortening the waiting! was “not ee In nt but 
: “ he ” < i ing >| was ‘‘concoc j rtain business 

ent plan, to Paper—Checks Are Due compensable’ unemployment. For | period or in making a person now a concocted in certalr ; 

of fir incial ap persons who lost their jobs because employ¢ ed eligible fe r benefits. counsels to attain certain unbusi- 

who lose their Early Next Month of misconduct or because of a ee nesslike ends, and business sup- 
ported the candidate that agreed 


lock-out or other industrial 
period is 
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» ot The division of lacement and pages - d tein?’ of tadieaets . a 
essed the stabiliz ee P extension of the waiting period is | 556,971 hain on Relief List ‘Y?* of b isiness man, Mr. Cam- 
€ 
f unemployment insurance of the , ‘ LS Sty . eron said the one ‘‘makes business 
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‘ . ¢.... to their transfer to the Seventy- Webruary were to be ruled on later. That fig- 
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g to the credit of ~ ‘ clerks Pye nn ae a an a a check each week until his ben- bol recent tele ge bo denen . 
States and the Dis le task of sorting the forms and o¢i+5 are exhausted or until sixteen Person has remained unchanged a . _ 
; ~* dispatching them to the forty-nine _ the limit fixed in the law, | about $2.40. Very few lessons are 
ole ns were | offices of the State Employ- wae, Se | ee ‘ The report stated that ‘“‘industrial needed to make you a 
ent compensa - 4 ~ have passed. Weekly benefits he report stated tha industrial eraceful. exnett dana 
ant te || it Service in and around New range from $7 to $15. unemployment, in excess of the ayy Fanaa 
, , M A York While the machinery of benefit) usual seasonal trends, continued, way. It’s thrilling fun 
the s credited Eligibility Decided in Albany computation is in motion, the State the dominant factor in the net —and so inexpensive! 
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t rning will be worked out by each of the Among the additions to the ; 
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‘ with 414.00 resentative, about 45,000 additional IN 
t “tates s con ea-« t forms were awaiting col : 
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: t t rents f Officials of the division of place , 
' and a i to the ment and unemployment insurance | j 
spite of a larger expressed little surprise at the size i \ 
th tl f the early returns—in fact, most 


. 937. at about were of the opinion that the holiday 


eM Alt ingle day last-~ wee when the 


- oo, The | week-end had kept registration 
uid aepe : c ‘ and that more persons were 
° s f $27 pe ! to come into postal stations & 
, 996, to > lay to obtain blanks and to mai * » 
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sum pay- | forms were made avail jlabl e for the 
: ut 68 a tlirst time 
being made to Paul ‘Sifton, Deputy Industrial 


yoann DRASTIC REDUCTIONS 
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since the program | the division, said he did not expect, Bi 


s wi have reached Commissions ar 


st January and | the number of applications given out 

es of those who have y postoffices here and up-State to 

tha ‘ Regula exceed 400,000 fxcluded in this 
nefits are scheduled t Pp would be many asking for i 
ge oy ged hE 50 DRESSES prigina/ly Q9 

t} old age reserve who would discover their ineligibil- = i 
w amount to about ity before filing, Mr. Sifton added. : 27 » ~ a 

this season. 27.75 to 42.75 % 


Where to Get Cards After Today 


COL LE CTIVE SECURITY : After today the blanks may be ob- 


ained from the State Employment 
A Ss i LED BY THOMAS Servic from contributing employ- 
ers or from labor unions, but not 
from postoffices Mr 


P of cv Approved by Student p! essed his ‘*) eartfelt es for thelr to 


Values 


Sifton ex 


$0 DRESSES origina//y 14. a8 
this season 32.75 to 48.75 x 
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} the postal aut orities their co silk crepes. 
» ’ Mi > mMeratior in thea initis ase of 
Unien Held Mlogical and operation in the initial phases < 
he distribution 
: N Lt 5 
Lurely to Lead to War Many of the unemployed persons 
whose cards passed through the di 
visional office yesterday had pasted ‘ f . 7 
Zing r ¢ ‘ of c y! hrietmas tamne ae the slain . . Ves Alencon laces. 
K © | Christmas stamps over the plain OF lgina f4 
rity as impossible of gea) provided on the form appar- a 
and likely to lead to war ently in token of their gratitude for } . 4 75 58 J 
n active form, Norman the State’s effort to protect them this season J0./ to a - 
an address over St@ and the community against the 
VWEVD last night, urged & shock of joblessness 
fficial neutrality by the ‘The first forms were delivered at 


tes plus a popular boy-'9 4 wr and six hours ‘ater the cut- 


as a practical Means ¢ino-room staff stood knee-deep in ‘ ; : 

ating her aggression in <cyans with all the cards boxed At such overwhelming reductions, Little Shop fashions will 
' a 7" for transmission to the armory. : “* 

Mi. Thomas criticized the policy | Meanwhile, in another room on the bring smart women from near and far. Current daytime 


poroved by the American a tenth floor of the Madison Avenue 
‘nion at its meeting at Vassar Co ling, the managers of the local 
last week as epresenting & emp loyment offices were receiving 
from the extreme of the ),.+ minute instructions on the proc- 

a pledsve against war to the 





dresses in fine crepes (silk, or rayon, or silk-and-rayon), 





woolens, lamés and velvets 


t ; jlogical collective security 
and tacked the collec- - 
urit: Pom of the Com- (rayon pile). Sizes from 10 " 
P . RO MACY'S 
“is one of the ironies of his- “MOST BEAUTIFUL 9 cares 
Day Pe Per Aten po HB. to 20. ALSO, a limited group LITTLE SHOPS 


have at this late date gone NEW YORK 
the policies of Woodrow 


Mr. Thomas said “But 


of evening dresses at 14.98 


Furniture 





& reasol for it and that and 19.98. Mac) 5 2nd Fl. 
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a, cheir holy lar To do this Ss 
‘ would sacrifice almost any- , Dunied 4 ne4, a a 
thing, at toast temporarily, includ- i x 
ine Leninism, provided they could nN Est. 1886 ) 
brin’ Reneealh and capitalist Ss 314-320 GRAND ST, a , ’ } °. Sap ae ee pe 
<~.aric@ into war together with, or =, KW e sell only for cash. Resulting economies including effici 


ir betwlf of, Stalin’s Russia.” we have no control. 


formerly 7.47 to 15.94 


that will make this day a memorable 
Pure silk 


on the second floor. 


IDLE TOTAL HIGHEST 
“INNEW YORK STATE 


Continued From Page One 


projects, 178,974 were men and 
27,544 women, the report said. 
Totals Given by States 
The report showing totals by 
States was as follows: 


PERSONS WHO, BETWEEN NOV. 16 
AND NOV. 2%, WERE 








Working 
at WPA 
Totally NYA 
Unemployed ccc 
and or Other 
Wanting Emergency 
Staia Work Work 
BO thi cckes 5,821,035 2,001,877 
AIADAME ..cseeeees 150,145 38,739 
ATIZONG .nnccescess 12,948 8,476 
ATKANBAS ...cecees 92,149 M254 
California .osceeess 258 005 91,055 
Colorado 44,272 20,829 
Cennecticut = 69.576 18,204 
Delaware 8.907 2,429 
District of Columbia 37,400 9,755 
Florida ...... -" 73,479 33,151 
GeOrTsia .nnceccceees 130,803 36,587 
Idaho 18,641 7,239 
Iilinoia .... 338,055 121,688 
Indiana 133,136 53. 2¢ 
Iowa . 61,531 23,765 
Kansas coccceee 646,575 35,038 
MORCUCRT cccccsvices 143,031 54,352 
Louisiana .. nesses. 97,317 33,160 
Maine eet ececese 37,814 6,050 
i eeeres 58,288 12,947 
Massachusetts ..... 248.484 79,135 
BlcHnISAR ..cccccces 195.016 54,172 
Minnesota ...cccses 98,405 45,684 
Mississippi ...cees+ 89.584 29.377 
DEIGEOUTE acccteccece 191.873 4 ’ 
Mi BMG cccccccces 28,390 " 
MOOG cc desacece 44,872 2 0 
Nevada pes 3,091 1,757 
New Hampshire 25,311 6.428 
New Jersey... ices. 217,176 70,354 
New Mexico eeee 21,162 9.428 
New York sstce Tena 206,518 
North Carolina..... 94,711 31,030 


Satins. 


l 


0 


formerly 


North Dekote » eeeee + 24,942 
cveveses 304 422 
Oklahoma srecceceee 134,314 
GOCE 5 062 ceneceed 58. SAT 
Pennsylvania ...... 344.497 
Rhode Isiand....... 43,654 
South Carolina 73,227 
South Dakota 24.002 
Tennessee 116.142 
Texas 229.254 
| Utah ‘ 18.848 
Vermont 19.197 
Virginia 84.487 
Washington ao aT 
West Virginia 84.449 
Wisconsin 112.728 
Wyoming 7.865 
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the extent of partial employment ». 
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CAFE 


OUIS XIV 


1S West 49th Stree: 
IN ROCKEFELLER CENTER 
a 


LUNCHEON ENTREES from 80, 
DINNER ENTREES from $1.00 
WINES AND COCKTAILS 


MUSIC 


Convenient to the theatre 


The majority are 
French and Italian imports distinguished for the beauty of their 
hand embroideries and the qualify of their fine Val and handrun 
Also included in this collection are specially fine 
Puerto Rican handmades (first seams machine sewn for strength) 


~ 


Also, a Group of French Gowns and Slips 
Gowns formerly 22.74 to 61.75, 
Slips formerly 15.74 to 54.75. 





Drastic clearance of exquisite 


SILK LINGERIE 


at true bargain prices! 


you 
SAVE 
1.48 toe 


3.99 


5.99 to 14.99 


Macy occasion! Pure 
Exquisite ninons. 


and lovely machine-made gowns, slips and gown ensembles! 


Sorry. no mail or telephone orders 





Every last piece of lingerie offered in this sale is from our 
Little Shop of Lingerie, but because we expect record crowds, 
we are holding this sale in our regular lingerie department 
Sorry, no mail or phone orders. 


HERERO 










We're clearing the ‘decks of America’ s markets of limited editions of 
fresh timely values at LOW CASH PRICES! 


ACY 'S Clear the deck SAVES 
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ency and volume save, we estimate, six per cent. We endeavor to have the prices of our merchandise reflect this saving, subject to limitations over whict 
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GRANTS 10 STATES 
/—FOR RELIEF URGED 


Spokesmen for 8,500 Private 
Charities Would Put All Aid 
on a Local Basis 


ASK NATION-WIDE SURVEY 


Present Decentralized Plan 
to Senate Group Jan. 12 


administration of 


+ alized 


ent relief, with the Fed- 
it making appropri- 


States to be adminis 
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state and local govern- 


with certain 
ndards, will be urged upon 
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w ted to appear before the 
; 2 committee on Jan. 12. The 
: prog which the group will pre- 
gned to meet the pres- 

‘ vy unemployment without 

ht of the necessity for na- 

e plan of Federal grants, 
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Baby Seems Stillborn, 
But Police Bring It to Life 


Two hours of work by a police 
emergency squad, ealled 
two physicians, appeared last 
night to have saved the of 
a baby born without pulse or 
respiration at 2,184 Davidson 
Avenue, the Bronx. The ch ld, 
the daughter of Mr. and Mrs. Jo- 


to 


aid 


life 


seph Campbell of the Davidson 

Avenue. address, was born at 
about 9 P. M. 

Dr. Herman L. Robbins. the at- 

| tending physician, called the po- 

lice for aid a short time later. 


Dr. Harold ami 
geon from Morrisania Hospital, 
responded to the call with Emer- 
gency Squad 8 of the Ryer Ave- 
nue police station, the Bronx. An 
inhalator, earried as part of the 
equipment of the squad, was used 
to induce breathing. The child 
and mother remained at home. 


ambulance sur- 


POLICE TO GIVE RELIEF 
IN EMERGENCY CASES 


Special Fund Is Provided for 
Aid to Needy When Welfare 
Offices Are Closed 





A step that makes relief im- 
mediate and practical for families 


in dire need, cutting through offi- 
cial red tape, has been taken by 
the Police Department. During the 
hours when the regular relief 
agencies are closed the police in 
each borough may now furnish 
cash from a revolving fund estab- 


lished in each borough 
Intended as a relief measure for 
needy families, the procedure prob- 


ably also will provide a measure 
of relief for soft-hearted police- 
men In the past, if a family 


in complete destitution was brought 
to the attention of the police, no 
official action was possible until 
the ERB or Department of Welfare 


could function. The result invari- 
ably was that policemen reached 
into their own pockets to take up 
a collection for food or medicine 
Now the money will come from 
an official fund. A teletype order 
sent to all borough commanders 
reads ™ 


‘““‘When a case of distress or desti- 
tution requiring immediate relief is 
by His Honor the Mayor 
to a precinct for immediate in- 
vestigation or is brought to the at- 
tention of a precinct commander in 
any other manner during the hours 
Department of Public Welfare 
is closed and investigation discloses 
worthy the pre- 
commander will request the 
acting captain in charge 
Telegraph Bureau for the borot 
concerned to deliver to a de 


referred 


the 
that it is a case, 
cinct 





Sig 
messenger to exceed $10 


which 
mediate relief 


a sum, not 
needed for im 
acting captain 
for such 


believes 


The 


he 


will obtain a receipt 
money 
In serious cases the precinct 


may expend a sum in 
when in his opinion 


necessary 


commander 
excess of $10 
such expenditure is 
precinct commander will 
report without delay to the 
Commissioner direct, reciting 
facts and listing the amount 
tained and the amount expended 
A like sum will 


given to the 
Superintendent of the 


submi 
Police 
the 


oO b- 


be 
int Telegraph 


Bureau to replenish his fund.’’ 


KEYNES LAYS SETBACK 
HERE TO LACK OF PLAN 


u. S. Public-Works Program 
‘Still in a State of Preparation,’ 
Says British Economist 


Wireless to THe New YorK TIMES 


LONDON, Jan. 2.—J. M 


whose w! 


Keynes 
noted British economist, t 
ings helped inspire President Roose 
mp-pri s,’’ drew 
today between the pub 


he 


, t'e ni} ge effort 
ve Ss pu ming etror! 


a distinction 


lic-works program was advocat 


ing for Britain and that carried out 
by the New Deal 

In a letter to The Times of Lon- 
don Mr. Keynes said 

‘*President Roosevelt's policy 


nevertheless very se 


which u 1 
1 saved 


—_ 
so iong 


was 
it was pressed an 


as 


the United States from grave dis- 
aster, was, of course, not a parallel 
case. It was largely devoted to im- 


provising a system of relief and pre- 


f credit and gen- 


venting a collapse of 
eral insolvency. 
“Plans for increased capital ex- 
penditure on housing, public utility 
services and railroads were so com- 
pletely unprepared that even today 
prepara- 


they are still in a state of 
tion. And it is this unpreparedness 
which is the cause of the present 
setback in the United States.’’ 





Mr. Keynes observed that criti- 
cisms of public-works programs 
were ill-founded because “a pre- 


pared policy ready for application 
at the right time and on the right 
yet been tried.’ 


scale has never 


SURVEY COMPLETED 
ON JOBS FOR JEWS 


Pamphlet Reports Progress in 
Combating Discrimination in 
Many Business Fields 


The publi 


End Economic 
re} Jewish mn 
prepared by Rabbi J. X. Cohen 
chairman of the 
Economie Problems of the 
i Jewish Congress, 
nounced yesterday by Dr 
S. Wise, president of the American 
Jewish Congress. 


int 


Helping t 


mination,”’ a 


of 


Discri 


cation 


vort on n-employm«e 
Commission on 
Amer 
was an- 
Stephen 


can 






The report, which deals with dis- 
crimination against Jews in em- 
ployment, covers a study by the 





Problems 


Commission on Economic 


in the field of banking, insurance 
public utilities and employment 
agencies It is the second of its 
kind by the commission 

The commission, the pamphlet 
says, has been successful in cor- 
recting employment policies in a 
number of instances. In fields 
where there is general discrimina- 
tion institutions were found that 
were willing and able to employ 
Jews, the report said 


The American Jewish Congress at 
the same time made public a na- 
tion-wide program to deal with the 
problem of economic discrimination 
against Jews, including the estab- 
lishment of bureaus throughout the 
United States 

The plans also call 
existing statutes prohibiting certain 
types of discrimination, with a view 
applying them to loca! situa- 
tions; elimination of inquiries 
as to race and faith from employ- 
ment blanks and the development 
of a program of legislative correc- 
tion of employment agency abuses. 


for a study of 


to 


+} 
tne 

















State National Bank, Salt Lake 
City, Utah, asserted in a year-end 
statement issued yesterday. 

He attributed business reaction of 
937 to mounting anxiety in regard 
to governmental activities and gov- 


Busi- 


ASKS COOPERATION - 
BY GOVERNMENT 


~ 


ernmental econemic policies 











ness men and those who entrust 

Orval W. Adams Finds Need of their earnings and savings to in- 
vestment under business leadership 

Assurance of ‘Reasonable will venture forward only when 
9 : reasonable safety is assured, Mr 

Safety to Business Adams said. Only the Government 


at Washington can give that assur- 


he added 





ance 

FOR ‘CONSTRUCTIVE’ MOVE | ‘The time has come for construc: 
tive action translated into sound 

- legislation to provide the founda- 

tion of confidence on which to 


build an recovery,”’ Mr 
Adams Not another 
pump-priming operation which will 
revive the old tion virus, but 
a long-range legislative program 
designed encourage and stimu- 
late business. Such a program en- 
only relieve the 


enduring 


Long-Range Legislation Urged 
by President of American 
Bankers Association 


declared 


infla 





to 


Government cooperation with acted now will not 
business is the need of the hour. present depression, but usher in a 
Orval W. Adams president of the great industrial revival.”’ 
American Bankers Association and Mr. Adams listed various steps 
executive vice president of the Utah| which, he said, should be included 
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eet 


in the program. Summarized, these 
included a balanced budget, return 
of the relief program to the local 
and State governments. revision of 
existing labor legislation to make 
labor and capital equally responsi- 

before the law, reconstruction 


1e 
of the tax laws. including modifica- 


Control Demonstrations 


the only 


conservation 


Farmers are 
interested in 


not 


S011 





PROJECTS DRAW CROWDS 
740,000 Have Seen CCC Erosion- 


ones 


The 


tion or repeal of the undistributed 
earnings tax, modification of the DUtcher,. the baker, the family doc- 
ca . bai . , 
a gains tax and increased tor and the banker are all keeping 
? taxes Sses ver 
b . A assessed over a broader an eye on this new trend in agri- 
ase, and revision of the social se tus . . 
; § ai se- culture 
curity set-up to provide a pay-as- ; . 
| you-go plan a 3 Approximately 740,000 persons 
The outlook for banking is bound ‘T0™ all walks of life have visited 
A yh mee of business as a whole. demonstration projects and CCC 
“ir. Adams s : ’ ut 
emis m aid. The credit and camp areas in various parts of the 
ixing structures of the natior , 
unquestionably Sao nage Boe car co intry to in i study scien- 
jto healthy and helpful condttinne | en erosion on measures be- 
MUONS ne le , armoerse . ner , 
and are able and ready to extend wit} mee oY farmers cooperating 
full cooperation to pe Me re ngs with the Soil Conservation Service 
cial and industrial act umer- in its demonstration program 
Strial tivity ‘ r } ’ 
activity, he de- Of this total, about 500,000 have 


clared 


The elements of recovery are sti] b m. Satmers whe WSSses Specs 
Jy a! ! nformation about soil-saving meas 


with 
“Whether 


¢ 
us,’’ M ame ; 
18, Mr. Adams con luded res and practices, says 





he Depart- 


they are tur 
. . urned to ad ‘ ¢ 
vant = ae ment of Agriculture. Others h 
| Vantage rests with the government ses bat Agr : me have 
It is to it that we must look ¢; spected the demonstrat areas 
mus look ior ecause of Pp bl eat in the 








| ‘the signs of the times’ for 1932"" 











































neckwear. 





1.95 ties ‘6 ddirncaininess0-44i%2 De 


main floor 


shoes 





now 


6.95 Balta shoes.......... 4.95 


8.95 Balta shoes........-. 6.95 


14.00 Balta shoes.......... 9.95 


sixth floor 


winter 





underwear 





now 


12.50 silk and woo! shirts and 


= 


7.00 


GrAWEFS cccceccescccs 


3-00 


8.00 wool shirts and drawers. . 
5.00 wool shirts and drawers. . 3.00 
3.00 silk, cotton and wool 

shirts and drawers..... 1.50 


3.00 silk and wool shirts and 


RE ny 4:6:00% 0:06 


3-00 


6.25 wool union suits.......-. 


3.00 


5.50 silk and wool union suits. 
3.00 


5.00 cotton & wool unien suits. 


2.75 cotton & wool union suits. 1.50 


main floor 


dressers 


LAckawanna 








BEAUTY 


the ¢ 


B. ALTMAN & CO. 


FIFTH AVENUE 


barbers 


assified 





It Takes Only 5 Hours to 
Learn to Dance! 


It’s fun 
Arthur 


Decide now to improve your dancing 


learning the latest steps—and so casy! 
Mourray method Within a few short hours 
you'll dance the waltz, fox trot, or tango. Don’t 
put off learning enjoy the thrill of being 
a graceful partner Visit the Studios today 

tS hr. trial lesson costs only . . 81.00 


DAWSON-HAYES 1 EAST 44TH ST. 


OWNERS! If you need manicurists, hair- 


; 
Help 


SHOP 


masseurs—order a Wanted advertisement 


columns of The New York Times. Telephone 


4-1000.—Advt 















34TH STREET 


nuary sales for men 


offering extraordinary savings 


on regular stock merchandise... 





annual sale of 


Walter Morton 





suits ane 





overcoats 





everecoats 


now eBED? wo YG” 


were 55.00 to 135.00 


suits 


now + to D g 0 


were 50.00 to 75.00 


other clothing values 





40.00 suits . eee . . * ¢ 7 . . . . . . 3 1.450 


30.00 and 35.00 suits......24.50 


sixth floor 


sale eee 


shirts and pajamas 


shirts and pajamas, [- lo 


values 2.00, 2.50 


J -85 


shirts and pajamas, 


values 2.95. 3.50 


main floor 


>» 
f 
uv 
2) 
> 
4 
) 
” 
mm 
)» 
vw 
4 
oO 
0 
> 


m 
y 





portswear 





1.50 imported wool hats.., 1,00 


2.50 imported wool hats.., 1.50 


15.95 machkimnaws........ 


13.50 mackinaws........ 


mackimaws .....ee-¢ 


16.95 . 10.00 


15.95 sheep lined coats.... 10.00 


18.00 sheep lined coats.... 12.00 


22.50 sheep lined coats.... 16.5 


32.50 sheep lined coats.... 26.50 


sixth floor 


bovs’ clothing 





student suits, 


to Ld ‘eee ee eeeeee 18.75 


25.00 


18.50 
13.85 


size to 16 


22.50 student overcoats, 


sizes 17 to 22 16.95 


eee eeeeeee 


19.95 boys’ overcoats, 


14.95 


7e¢ 


14.95 junior boys’ overcoats, 


res 5 to 0 eeeeeeeeeeee 10.95 


sixth floor 


robes 





20.00 imported English dress- 


img GOWNS. «6+ +s eee 14.50 


- 


main floor 





—— 


ee 
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| DECISION IS AWAITED 





THERE IS NO SUBSTITUTE FOR QUALITY! | BOULDER DAM YIELD. Status of Legislation 


J°HN DAVID 


ASHIONS FOR MEW 


Start The 
New Year 


Saving! 


Take advantage of these unusual values. 
It is the first season we have ever in- 
cluded our famous brands—*‘‘New 


Yorker,” *“‘Registered”’ and *“Belgrave 


Oquare 2 rf thes—at reduced prices in our 


Half-Year/y 


Sale Of 
Suits And 


VETCOATS 


A great clearance sale with opportunities 
that you've never seen before. We have 
included several thousands of garments 
from all price ranges bearing our famous 
labels, in addition to thousands of other 
outstanding values in John David 


Suits and Overcoats. 


Suits And Overcoats 


Formerly $40 And $45 


$34.50 now 


Suits And Overcoats 


Formerly $50, $55, $58, $60 


s. i 4 00 now 


Suits And Overcoats 


Formerly $58, $65, $75, $85 


854.50 Now e 


Our Finest Overcoats 


Formerly $100 To $150 


$89.50 now 


Every garment in this remarkable sale 
is from our regular stock. Every gar- 
ment is tailored with that high charac: 
ter always associated with John David 
Clothes. 
worthwhile saving. There is every size 
Blue Suits 


and Evening Clothes are nct included. 


Every garment offers a very 


in most, but not all, styles 


SMALL CHARGE FOR ALTERATIONS 


COMPARE! 


*% Reg. U. 8. Fat. Of 


Fifth Ave. at 45d St. New St. at Exchange Place Cortlandt at Church 5t. 
Broadway at Warren 5x. 


Broadway at 32d St 336 Madison Avenue 
125-127 West 42d Street (Open Daily Until 10 P. Mt.) 


Two Stores In Brooklyn — Court St. at Remsen and Fulton St. at Smith 
Mall Orders: John David, Inc., 1271 Broadway. New York City 


* “N Yorker” C 
Tailored in Rochester By MICHAELS, STERN & Co. 


$2,000,000 IN 1937 


With Project Still Unfinished 
‘Remarkable’ Rise Is Found 
in Demand for Power 


‘TO PAY OUT IN 50 YEARS 


Commissioner Page Says Pres- 
ent Contracts Assure This, 
and Interest at 4% 


Special to Te* New Yorx Times 
WASHINGTON, Jan. 2.—Boulder 
Dam, not scheduled for completion 
until next year, has already re- 
turned more than $2,000,000 to the 


| Federal Treasury, John C. Page 


Commissioner of Reclamation, re- 


| ported today to Secretary Ickes. 


Sale of power by the end of the 
calendar year 1937 amounted to $1,- 
110,000 despite the fact that only 
one-fourth of the generating ma- 
chinery had been installed. The dam 
was not in a position to guarantee 


icontinuous service until June 1, 


1937 
In addition to the income from 
power, $906,000 came in as pay- 


|ments for generating machinery by 


the purchasers of power. Title to 
the equipment remains with the 
government. 

Mr. Page estimated that in 1938 
the revenues from power would in- 
crease to $2,500,000 and payments 
for machinery would total $1,000,- 
000, making total revenue of $3,- 
500,000. 

The dam represents an _ invest- 
ment of $123,000,000, of which $96,- 
000,000 was for the dam itself, and 
$15,500,000 for interest during con- 
struction, power machinery and 
power-house equipment 

-resent power contracts will re- 
turn the entire investment in the 
dam, with interest at 4 per cent, 
and will create a surplus in fifty 
years, the report declared. 

Purchasers of the 130,000,000 to 
150,000,000 kilowatt-hours of electric 
energy now being generated by the 
dam each month are the cities of 
Los Angeles, Pasadena, Glendale 
and Burbank, all in Southern Cali- 
fornia; the Nevada-California Elec- 
tric Corporation, the Lincoln County 
Power District and the Southern 
Nevada Power Company, the latter 
two obtaining power allocated to 
Nevada 

“The demand for power from 
Boulder Dam is increasing at a re- 
markable rate,’’ said Mz: Page 

and this demand arises not only 
from those who originally con- 
tracted for Boulder Dam power but 
also from other agencies as well."’ 

Four large generators are in op- 
eration, each of 82,500-kilovolt-am- 
pere capacity, and a smaller one of 
40,000-kilovolt-ampere capacity. Two 
more of the larger size are being 
installed and two others have been 





| ordered 


The great size of Boulder Dam, 
which awes thousands of visitors 
each month, is demonstrated by the 
fact that the smallest of the gener- 
ators in use is about as large as any 
in operation anywhere else in the 
world, the Commissioner said. 


KOLBE STOCK SALE 
UNDER TAX INQUIRY 


Continued From Page One 





he was acting on behalf of the Sea 
board ( Sompany, Ltd 

Robert R. Young, acting as bro- 
ker for Mr. Kolbe in the sale of the 


securities, thus received a total of 


$226,500 for the Kolbe interest, 
earned a commission of from $10,500 


to $11,500, paid taxes of between 


$10,000 and $11,000 and turned over 
$205,000 to Mr Kolbe the report 
showed. Mr. Kolbe’s interest in the 
syndicate, the report said, had 
amounted to 13.125 per cent. 

A letter from Yot ing to Foskett 
dated Sept. 8 and made public by 
the subcommittee said: ‘‘What you 
are purchasing is the original 7% 
per cent for which Mr. Kolbe paid 
$300, 000 last May.”’ 

‘he subcommittee also obtained 
information, it said,. that Mrs. 
Young in September entered into a 

tract with’ Bancamerica-Blair 
Coi poration “‘looking toward a sale 
by her to it of all or part of 10,000 
shares of Alleghany preferred stock 
at $22 per share and all or part of 
100,000 shares of Alleghs any common 
stock at $2 per share.” 


ele | 


An Option Contract Made 


The report explained that the con- 
| tract, of which the subcommittee 
has a copy, “‘is an option contract, 
Mrs. Young having the option to re- 
quire Bancamerica-Blair Corpora- 
tion to buy and Bancamerica-Blair 
raving the option to require Mrs 
Young to sell.’’ 

The report asserted that ‘‘Foskett 
did not know the identity of the 
officers, directors and stockholders 
of the Seaboard Company, Ltd., but 
believes that all persons beneficially 
interested in it are British subjects 
not resident in the United States. 

The Bahaman corporations,” the 
report contin “are frequently 
personal holding companies organ- 
ized for the purpose of tax avoid 
ance or evasion 

‘“‘Foskett received his instructions 
in the matter from Kenneth Solo- 
mon, a Nassau, Bahamas, lawyer, 
who was shown in the hearings be- 
fore the Joint Committee on Tax 
Evasion and Avoidance to have been 
instrumental! in organizing perhaps 
00 per cent of the Rahaman corpo- 
rations 


Securities Are Listed 


The amount and type of securities 
transferred by Mr. Kolbe, accord- 
ing to documents in the possession 
of the subcommittee, were as fol- 
lows 

To Mrs. Young, individually, va- 
rious securities all subject to the 
pledge to Manufacturers Trust Com- 
pany under a $3,000,000 note of Al- 
lan P. Kirby and subject to other 
liens, the securities being as fol- 
lows: $24,000 Alleghany 5s of 1950, 
41,277 shares of Alleghany common 
stock, 245 shares of Alleghany prior 
preferred stock, and 2,294 shares of 
Alleghany common stock. 

To Eleanor Jan ~ Young (evident- 

ly through Mrs. Young, as trustee) 

7,500 shares of Alleghany common 
nae a part of a larger block of 

1 200,808 shares pledged under a 
$2,375,000 note of Young-Kolbe- 
|Kirby to the George and Frances 











KNOX HATS JAYSON SHIRTS SuPERBACRAVATS MALLORYHATS Ball Foundation, all sold subject to 


On Eve of New Session 


By The Associated Press. 

WASHINGTON, Jan. 2.—Here 
is the status of President Roose- 
velt's known legislative program 
on the eve of the regular session 
of Congress: 

Crop Control—Passed by Senate 
and House and under study by a 
conference committee seeking to 
adjust differences. 

Government Reorganization— 
Passed in part by the House and 
scheduled for early Senate con- 
sideration. 

Housing—Passed by both cham- 
bers and sent to conference. 

Regional Planning—Pending be- 
fore committees. 

Wage and Hour Regulation— 
Passed by the Senate; pending in 
a House committee. 

Tax revision, another major is- 
sue, is near the stage of public 
hearings by a House committee. 
It is generally expected that the 
President will add anti-trust leg- 
islation to his program tomorrow. 








TVA SCANS PROGRESS 
IN ITS WORK TO 1938 


3 Big Dam Systems Operating 
—Completion of Program 
Depends on Congress 


KNOXVILLE, Tenn., Jan. 2 (P. 
—The Tennessee Valley Authority 
said in a ‘‘Review of Progress’’ to- 
day that it entered the new year 
well advanced on a unified program 
of flood control, navigation, power 
development and agricultural plan- 
ning. 

Giant generators of hydroelectric 
power were in operation at three of 
twelve proposed dams on the Ten- 
nessee River and its tributaries, 
while construction progressed rap- 
idly on four other dams. 

“Completion (of the unified pro- 
gram) is, of course, dependent upon 
ippropriation of the necessary 
funds by Congress,’’ the Authority 
said. 

“With consistent allotment of 
funds for the purpose, the construc- 
tion program ‘*ould end about 1945 
or 1946 upon completion of the Gil- 
bertsville, Ky., dam.’’ 

At the close of the last fiscal year, 
the Authority’s expenditures and 
obligations totaled about $188,000,- 
000, including $31,300,000 valuation 
on the war-time Wilson Dam at 
Muscle Shoals, Ala., and $700,000 
worth of general equipment and in- 
ventories 

A network of electric power lines 
spread over the TVA’s domain from 
Norris Dam, on the Clinch River in 
upper East Tennessee, 500 miles 
across the State to Memphis, and 
into parts of Alabama, Georgia and 
Mississippi. 

The Authority said it now had 
36,000 residential, commercial and 
industrial consumers of its surplus 
electric energy, including eighteen 
municipalities and fifteen coopera- 
tive power associations. From 1934 
until Nov. 30, 1937, the TVA’s reve- 
nues from the sale of electricity 
totaled $5,056,195, with total in- 
come of more than $9,000,000. 

The Authority has four dams com- 
pleted, four under construction, one 
authorized by Congress, and three 
proposed but as yet unauthorized. 


that pledge and other liens with the 
agreement that these shares should 
remain a part of the syndicate, the 
purchaser agreeing to take over a 
5.625 per cent prorate liabil ity un- 
der the syndicate! 

To Walter W. Foskett 90,000 
shares of Alleghany Common, a 
part of the lar block of 1,200,- 
000 shares pledged under the $2,- 
375,000 note of Young-Kolbe-Kirby 
o the George and Frances Ball 
Foundation, all sold subject to the 
pledge and with the understanding 
that the shares were to remain a 
t of the syndicate, the purchaser 
reeing to take over a 7.5 per cent 
pro rata liability under the syn- 








An Additional Delivery 
The sub-committee also said it 
had possession of a copy of a re- 
ceipt dated Sept. 13, the date of the 
contracts under which Mr. Kolbe 
disposed of his securities, which 
showed that Mr. Young had de- 
livered additional Alleghany securi- 
ties to the Central Hanover Bank 
and Trust Company, all of which 
were for the account of Walter W. 
Foskett, purchased for cash and 
free of any lien or agreement. 

These latter securities were de- 
scribed as $32,000 of Alleghany 5’s 
of 1950, 55,036 shares of Alleghany 
common stock, 327 shares of 
Alleghany prior preferred stock, 
and 3,060 shares of Alleghany pre- 
ferred stock. 

The sub-committee also reported 
a letter was written Sept. 13 by 
Frank F. Kolbe to Young, Kolbe 
& Co., reciting the disposition by 
Kolbe of his interest in the securi- 
ties purchased in April from the 
George and Frances Ball Founda- 
tion, consenting to the dissolution 
of Young, Kolbe & Co., and con- 
senting to the assignment by 
Young, Kolbe & Co. to Robert R. 
Young & Co. of its rights as agents 
under the Young-Kolbe-Kirby 
agreement. 

The report recited that when the 
sub-Committee heard of the sale by 
Mr. Kolbe it got in touch with Mr. 
Kolbe in Chicago and was referred 
to Glover Johnson of the law firm 
of White & Case, counsel to the 
syndicate in New York, and that 
when Mr. Johnson was consulted 
on Nov. 17 in New York he told of 
the sale but said he could not turn 
over documents without instruc- 
tions from Mr. Kolbe. 


Further Evidence Turned Over 


The report stated that Mr. John- 
son turned over to the sub-commit- 
tee copies of the agreements of sale 
but declined to divulge prices paid 
and other information until Mr. 
Kolbe consented. The sub-commit- 
tee got that consent from Mr. Kolbe 
at Cleveland on Nov. 18, and John- 
son turned over further evidence. 

Wiring Mr. Foskett on Nov. 18 
for information concerning his part 
in the transaction, the investigators 
received the following telegram on 
the same day, according to the 
report: 

“Answering your wire this date 
I purchased through Robert R. 
Young & Co.. the following Alle- 
ghany securities delivered to Cen- 
tral Hanover Bank and Trust Com- 
pany New York thirty-two thousand 
dollars face amount stamped cer- 
tificates of deposit for fives of nine- 
teen fifty also 55,086 shares com- 
mon stock also 327 shares prior 
preferred also 2,417 thirty dollars 
preferred also 372 forty dollars pre- 
ferred also 271 preferred ex war- 


IN PWA UTILITY TEST 


Sapreme Court May May Rale Today 
in Alabama and Dake Suits 


Over Power Plant Loans 


WASHINGTON, Jan. 2 (®).—The 





Supreme Court may tell the) 


Roosevelt administration tomorrow 


whether it may legally aid in 
financing construction of publicly- 
owned electric plants that compete | 
with private companies. 

Secretary Ickes, the Public Works 


| Administrator, said the decision 


would affect fifty-two power pro- 
jects for which PWA has allotted 
$30,191,944 in loans and $21,674,408 
in grants. 

The court test is predicated on_at- 
tempts by the Alabama Power 
Company and the Duke Power 
Company to prevent the govern- 
ment from financing plants in four 
Alabama municipalities and in 
Greenwood County, South Carolina. 

Lower courts have ruled against | 
the power companies. 

Two other cases involving private 
utility companies are awaiting ac- 
tion by the high court. 

In one, the government has asked | 
that utilities be valued on a 
“prudent investment’’ basis for 
rate-making purposes. The gov- 
ernment’s request was made in con- 
nection with an order by the Cali- 
fornia Railroad Commission direct- 
ing the Pacific Gas and Electric 
Company to reduce its gas rates. 

The other case involves a petition 
by both the government and utili- 
ties to review litigation by the 
Electric Bond and Share Company 
and twenty-six subsidiaries, chal- 
lenging constitutionality of the 1935 
act regulating public utility hold- 
ing companies. 

TVA TRIAL RESUMES 


Defense Against Utilities’ Suit 
Continues at Chattanooga Today 


CHATTANOOGA, Tenn., Jan. 2 
(P).—After a twelve-day holiday ad- 
journment, the three-member Fed- 
eral court will convene here tomor- 
row to hear completion of the Ten- 
nessee Valley Authority’s defense 
against eighteen private utilities 
challenging constitutionality of the 
Authority’s program. 

James Lawrence Fly, TVA gen- 
eral counsel, said the Authority 
would be able to complete its de- 
fense within a week. The case is 
expected to be in the hands of the 
court by Jan. 14. 

The defense opened four days be- 
fore adjournment, after the power 
companies had required almost five 
weeks for presentation of their 
case. 

Charles W. Okey, TVA engineer, 
will be recalled to the stand tomor- 
row for cross-examination, said 
Raymond T. Jackson, acting chief 
counsel for the utilities. 

Mr. Okey testified® as to the value 
of the TVA system of dams and 
gave a detailed valuation of Missis- 
sippi Valley assets, which he said 
might be damaged by a flood. The 
Authority has contended that its 
dams materially aid flood control 
on the Mississippi. 


Ketchikan Has ‘Arid’ Year 


KETCHIKAN, Alaska, Jan. 2 
(P), — Ketchikan recorded 1937 as 
the driest year in its history—it 
rained only 117 inches. The pre- 
cipitation was six inches less than 
in 1919, previously the most arid 
year Normal annual rainfall is 
156 inches, a mere thirteen feet. 





rants also 90,000 shares common 
subject to pledge note and agree- 
ment dated May fifth nineteen 
thirty-seven the purchase price of 
all of said securities also covered 
1,054 shares Mid-America common 
and was the lump sum of two hun- 
dred twenty-five thousand dollars 
cash. In the purchase of all ol 
said securities I acted for the Sea- 
board Company Limited a corpora- 
tion address care Kenneth Solomon 
Esq., Chambers Nassau Bahamas 
Islands which said corporation was 
the beneficial purchaser of all said 
securities there was no considera- 
tion other than that receipted here- 
in paid or to be paid for all or any 
of said securities except as provided 
by the provisions of the pledge note 
and agreement dated May fifth 
nineteen thirty-seven.”’ 


Second Telegram Sent 


On the same day another tele- 
7ram was sent to Mr. Foskett for 
information relating to the Sea- 
board Company, Ltd., and to the 
Palmwood Investment Company, to 
which the committee said the fol- 
lowing reply was received on 
Nov. 19: 

“The Seaboard Company, Ltd., is 
a corporation organized under the 
laws of the Bahama Islands. I do 
not know the names of its officers; 
directors or stockholders. My con- 
tact is through Kenneth Solomon, 
attorney, Nassau, Bahama Islands. 
Palmwood Investment Company is 
a Florida Corporation, of which my- 
self, my wife, Bert Winters, here, 
and his wife are the officers, direc- 
tors and stockholders. It had n 
connection whatsoever with the 
transaction under investigation, but 
was suggested by me to Mr. Robert 
R. Young in one of our conferences 
as a possible nominee of the bene- 
ficial purchaser to hold and man- 
age the securities in question in the 
United States for such purchaser. 
However, such appointment was not 
made. Palmwood Investment Com- 
pany is one of our office corpora- 
tions, which is frequently used tem- 
porarily to carry title, etc., for 
clients of our office.’ 

In a letter under date of Nov. 23, 
in reply to further welhee Pretty “Mr 
Foskett stated, among other things, 
that “‘from the standpoint of my- 
self and that of my client, the Sea- 
board Company, Ltd., the transac- 
tion was simply an _ investment, 
clean-cut in every respect and with- 
out any secret understandings or 
commitments with any other holder 
of such securities, 

“The Seaboard Company, Ltd., 
has not, to my knowledge, made 
any disposition or agreements look- 
ing toward the disposition of any 
or all of the Alleghany securities 
which I purchased for its benefit. 
In this connection it is my under- 
standing that the Seaboard Com- 
pany, Ltd., has authorized me to 
hold the securities in my name as 
its nominee and agent and to man- 
age the same for said corporation, 
all of which I understand has been 
covered by appropriate corporate 
action.’’ 

He added that the Bahama con- 
cern “does not, to my knowledge, 
hold any other investments in Alle- 
ghany Corporation and is not a 
party, to my knowledge, to any 
agreements with respect to any 
other Alleghany securities. 

The subcommittee said that the 
Joint Committee on Tax Avoidance 


“obtained detailed information on! 


many of these Nassau corporations, 
but not on Seaboard.’’ 
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ACKERMAN SCORES. 


DICTATORS PRESS 


Columbia Dean of Journalism 
warns of ‘Black Plague’ in 
Despots’ Propaganda 


FINDS PEACE THREATENED 


Calls on American Agencies to 
Combat Foreign Influence 
With Constructive News 


control of 


the 


yesterday by 


press 
Car! 
Colum- 
Journal- 
threaten- 


ed 
dean of the 
School” of 
4 le plague 
é nm VIGER 


Mr. Ackerman de- 


le epidemic of censor- 


ppression in a world 
ted with his annual re 
“ Nicholas Murray But- 
ient of the university 
ficant, I think, that nd 
e the press is free from 
P control is today di- 
ed in the war in Spain 
he said “Whether 
e governments or free 
‘ authority} the press 
the education of na 
there is freedom of 
expression, as in the 
; Commonwealth, Switzer- 
land Sweden Norway, 
Argentina and the Unit- 
‘ the national state of 
ward international relation- 
shins « fferent from the pres- 
ent tuation in Brazil, Russia, 
and Japan as day 
be ‘ 
tween nations cannot 
exist ess peoples are educated 
become familiar with 
relations and to un- 
impact and influ- 
‘ estic life and condi 
i not be accomplished 
I 5 the freedom of the 
of nication.’’ 


Dictators Spread Propaganda 
d of the ‘‘black plague’”’ 
i and 
é y the daily propaganda 
pop- 
philos- 
tinent, 


who 


its reinforce- 
dictatorships are 
} t and Nazi 
ghout the 
Mr 


con 


Ackerman 


h America last year to 
; dissemination, 

that American journal- 
educators combat the in- 


; despotic propaganda 
flow of 
m Latin America 


the construc- 


to 


d revamping news 
the United States to re- 
stress from crime and 

j 


vatches going abroad. 


domination of indi- 





ntal 


i institutional liberties in 
s America, Mr. Ackerman re- 
s manifested in the efforts 
white minorities in the north 
tain their supremacy by dic- 
p, and in the sympathy of 
ty-owning minorities in all 
if r the centralization of 
é nd political control to 
‘ s of con unism 
veve the most pernicious 
ctatorial influence is 
foreign rather than do- 
he said. ‘‘Today the Ital- 
German Governments di- 
tne Russian Govern- 
are invading all 
American countries by the 
nda route 
official Italian and German 
r 5 C s offer all newspapers 
e news from Europe, reg- 
i and feature serv- 
f all expense. ‘In Brazil 
ur fficial attache of the 
( Embassy representing the 
\ istry of Propaganda and 
mer;r T Ir Ee iador Aa daily 
€ es a weekly sub- 
. R € 
the Italian propaganda 
8 i by a triumvirate, the 
Legation, the Italian bank, 
» r 0 per cent of the 
banking business of 
: i the director of the elec- 
ies In Argentina the 
g prov al newspapers are 
s, telegraphed free from 


Aires, by Italian and Ger- 


bureaus 
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the Alberta Legislature passed last 





ewspaper-regulation bill, the 
gislation was disallowed later by 
ne Ca lian Government. In Que- 
he lie . " vw ~ ip the 

e police recently raided the 

es of the Montreal weekly 
wspaper, La Clarté, under the 

k law’’ passed at the iast 


tive session empowering them 
cK f lings to prevent dissem- 
mmunist propaganda. 
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Gas Kills Elizabeth Man 


IZABETH, N. J., Jan. 2.—Wil- 

J. Ford, 51 years old, was 

dead of gas poisoning in his 

e here early this morning 
police, who listed the death as 


ental, said Ford had prepared 
pot of tea and had fallen 
the water 
the 


awe 
W e wa 


He was overcome when 


tine for 


ater extinguished the gas 
Ta He was a brother of Assem- 
Thomas A. Ford of Eliza- 
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Illustrating the world-wide 
epidemic of governmental 
domination of individual 
and institutional liberties 
In the BLACK areasthe || 
agencies of public com- || 
munication are controlled | 
by governments. In the |} 
WHITE areas they are at || 
present relatively free from || 
* official supervision. Vary- | 
ing degrees of control,cen- || 
sorship and intimidation 
prevail in the GRAY areas 
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MAP SHOWING WORLD-WIDE TREND OF GOVERNMENTAL DOMINATION OF LIBERTIES 


Chart prepared as a supplement to the report of Dean Ackerman of the Graduate School of Journalism to President Butler of Columbia 





CONGRESS MESSAGE 


EAGERLY AWAITED 


Continued From Page One 


the Farm 
farm 


encounter difficulties is 
Bill Both houses 
measures at the special session, but 
these differed in so many important 
features as provide a difficult 
for the conference committee 
amend- 


passed 


to 
task 
Both measures contain 
ment that would prevent land taken 
from intensive cultivation from be- 
ing used for grazing raising 
crops for livestock and dairy herds 
products were to be mar- 


an 


or 


whose 
keted. 

Secretary Wallace and other Ad- 
ministration leaders are very much 
opposed to this amendment and ef- 
forts will be mad® to have it deleted 
by the conference committee 

Also in conference is the Wagner- 
Steagall Housing Act, on which the 
House and Senate versions do not 
differ essentially. Senator Wagne! 
said on the day the special session 
ended that the differences could be 
straightened out in an hour's con- 
ference, 

Senators Broadcast in Program 


tonight 
Capper 
were 


national broadcast 
Senators La Follette and 
outlined what they believed 
the most important problems before 
Congress 

Mr. La Follette declared that 
employment stood alone in 
portance, 

Senator Capper listed three prob- 
lems: (1) Foreign affairs; (2) g 
ernment administration, and (3) 
legislation dealing with economics 
such taxation, labor and farm 
legislation and recovery legislati yn. 

The Kansan, who is a member of 
the -Foreign Relations Committee 
said he believed that United States 
vessels should have been withdrawn 
months ago from the war zone in 
the Orient. 

He favored a navy so stro..zg 
it would be ‘“‘positively unsafe’ 
any nation to attack this 


He referred to the Panay incident, 


In a 


un- 
im- 


OvV- 





as 


that 
for 


countrv 


which he said never would have 
happened if the government had 
withdrawn its vessels 

Turning to the Administration’s 
government reorganization pro- 
gram, he said he would oppose in- 


creasing the Executive control over 


civil service or such independent 
agencies as the Interstate Com- 
merce Commission He also op- 


posed placing the functions of the 

Controller General inder the Exec- 

utive branch. 

LA FOLLETTE FOR SPENDING 

Unemployment the Maior Issue as 
Congress Opens, He Says 

New YorK TIMgs 

Jan. 2.—In his 

the 


igress 


Spec to THE 
WASHINGTON 
broadcast 

the opening of Cor 
La Follette said the major 
was ac- 


address tonight on 


eve of 
Senator 
Cong 


gress 


question before 
tion to ease unemployment 


“After eight years of economic 
crisis, that problem is the most 
menacing one confronting us,”’ he 
said. “‘It is not economics, it is not 
humane, it is not intelligent to al 
low this problem to linger unsolved 
as a menace over the lives of all 
of us 

The Senator declared that the 
Federal Government, in its efforts 


to meet demands that it balance the 











budget by cutting down relief proj- 
ects had allowed the business re- 
ession to come on. To carry out a 
program of employment, he said 
here must be increased taxation 
nd a positive program 
Senat La Follette said, in part 
To my mind, there is one ques 
tion which the members of Con- 
gress must answer at this session 
and it is that which I will discuss 
tonight. It is not a new question 
\ 
a. 
ai 
Now in 
Progress 
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It is the problem of unemploy- 
ment. 
After eight years of economic 
crisis that problem is the most 
menacing one confronting us. 
The epigram about starvation in 
the midst of plenty long ago 
achieved the unpleasant validity 
of truth. As a Senator I have 
become increasingly dismayed as 
I have observed that in ‘our 
America, with such vast resources, 
with a productive capacity un- 
touched by any other nation and 
with the most skilled workmen in 
the world, we are each year con- 
fronted with the same dismal 
prospect of millions of workers 
unable to earn a living for them- 
selves and their children. 

We have had eight years of 
crisis, and today we face a crisis 
within that crisis. Once more the 


two conflicting theories which 
have divided the nation’s ccun- 
cils since 1929 are being advo- 


cated with renewed vigor by their 
adherents. 

The orthodox economic approach 
to swings in the business cycle is 


that, once the excesses of the 
boom period have been written 
off by bankruptcy and foreclos- 


ures and the price level stabilized, 
private investors will pour enough 
money into new expenditures to 
cause a reversal in the downward 
spiral and eventually will produce 
prosperity. 


I grant that in the past this 
painful process has taken place; 
but since the beginning of this 
crisis I have contended that 


sweeping changes in the economic 
environment of the United States 
have made it impossible for this 
orthodox theory to work, even 
if the people of this nation would 
once again accept meekly the suf- 
fering which even its advocates 
admit it would involve. 

The closing of our physical fron- 
tier and the rising tide of eco- 
nomic nationalism which has 
swept over the world closing oth- 
er frontiers has for the immediate 
future so drastically reduced the 
inducement for the reinvestment 








of private money for capital ex- 
penditure that it will not take 
place in a large enough volume 
to prevent our economy from con- 
tracting. In making this state- 
ment I am not unaware of the 
investments made to replace worn- 
out machinery, or the moderate 
amount of investment brought 
about through new inventions and 
improvements in machines, but 
by and large they are not suffi- 
ciently potent at the present level 
of demand to keep the level of 
business from falling. 


1929-33 Lesson Still to Be Studied 


It is tragic to me that we should 
have to prove this all over again 
when we went through the bitter 


experience of the effect of this 
theory in practice from 1929 to 
1933. Have we forgotten what 


happened while they tried to let 
the depression cure itself? There 
were 15,000,000 unemployed, 
2,000,000 families put through the 
demoralizing process of becoming 
paupers. Six million farmers had 
their purchasing power greatly 
reduced or even taken away al- 
together, and hundreds of thou- 
sands of them lost their farms. 

Industrial production was cut 
in half, credit was contracted by 
billions of dollars through bank 
failures and the annual income of 
the people was more than cut in 
two. 

That is what did happen here 
while the theory of letting the 
depression run its course was in 
vogue. The reinvegtment of cap- 
ital fell from $10,000,000,000 in 
1929 to $600,000,000 in 1932. Does 
any one seriously contend that 
we have forgotten the heroic ef- 
forts to restore confidence by con- 


ferences, exhortation and prom- 
ises that prosperity was just 
"9 


“around the corner’’’ 

In 1930 and 1931 President Hoo- 
ver was assured that business 
would take care of the slump. 
Then, as it does today, big busi 
ness asked that it be relieved of 
taxes. But even so, the depres- 


sion got worse and worse and 
finally desperate. 

In 1933 the heads of the largest 
corporations in the country 
came to President Roosevelt and 
asked government to interfere 
with business, at least to the ex- 
tent of saving their skins. 

And it was government that 
turned the tide and produced a 
measure of economic recovery, 
By bailing out the banks, arrest- 
ing foreclosures on homes and 
farms, by increasing agricultural 
income, by providing employment 
for a part of those unemployed 
through FERA, CWA, PWA and 


WPA with the reinvestment of 
capital so caused, the govern- 
ment, acting collectively for its 


citizens, was successful in lifting 
the annual income of the people 
to the point where many believed 
that the back of the depression 
had been broken. 

I have recently seen figures 
from the Bureau of Labor Statis- 
tices which show how compara- 
tively cheap it was for the gov- 
ernment to step in and save the 
people by adding to the capital 
structure of the country. 


According to the bureau, the 
labor and materials needed for 
public works construction cost 


approximately $1 for every man 
employed an hour either on the 
site or in the preparation or 
transportation of the materials 
for the job. This was the total 
cost, but as the Federal grant 
varied from 30 to 45 per cent the 
major part of the cost was borne 
by the local communities, which 
were delighted to be able to in- 
crease their facilities. Therefore 
it cost only 30 to 45 cents a man- 
hour for the Federal Government 
to build these thousands of proj- 
ects. 


But despite this essential econ- 
omy of the Public Works and 
"orks Progress program, busi- 


ness incessantly insisted that the 
budget be balanced. Time and 
again it asserted that if the gov- 
ernment would stop spending pri- 
vate business would carry on. The 
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Some charming dressy rayon crepes and some very smart 


rayon-and-wool daytime dresses. 


Solid colors and inter- 


esting color combinations. Very chic dark rayon crepe 


daytime styles. Every size from 36 to 44. ..and 164-244, 


but the range is broken...not every size in every style. 
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| government made a tragic mis- 
take when it yielded to this de- 
mand, for it made this new de- 


pression inevitable. 
Spent Three Billion Less 


What happened when govern- 
ment did cut down during this 
fiscal year we all know too well. 
The government was responsible 
for the largest discharge in his- 
tory when it deprived approxi- 
mately a million people of employ- 
ment on WPA. 

The reduction in governmental 
expenditures (after we take into 


account the payment of the sol- 
diers’ bonus) was approximately 
three billion dollars in this fiscal 


year, as against expenditures in 
the last fiscal year In other 
words, 245 million dollars a month 
less is being spent. This reduc- 
tion in purchasing power, accom- 
panied by rising prices and the 
building up of huge inventories, 
has produced the crisis wit! 
crisis which we now experience. 
Are we to make 
mistake now that was made from 
1929 to 1933 or are we profit 
by that sad and bitter experience? 
To my mind this is the 
question which the regular 
sions of Congress must answer 
I trust that in our answer we will 
not overlook a few simple truths 
1. That | 





the same 


to 


rT t 
great 


ses 


we cannot proauce 
wealth by idleness. 2. That al 
though the government does not 


owe any one a living, any govern- 
ment worthy of that name has 
the responsibility of providing an 
opportunity to enjoy a full and a 


decent life to people ready and 
willing to work 
Obviously to carry on any such 
program we must recognize first 
of all the necessity for increased 
taxation based upon ability to pay 
To insure the success of this 


program we will also need a civil 
service administration which wi 

eliminate considerations of parti- 
san politics and an expanded sys- 
tem of employment exchanges 




















which will insure that every per- 
son who has‘a jo» available in pri- 
vate employment accepts it, and 
above all the establishment of our 
public employment program upon 
a long-time basis sufficient to per- 
mit advance planning essential to 
choose projects are most 
worth while from the standpoint 
of increasing our national wealth. 

Business must be encouraged to 
do its share for the country, but 
we must never forget that in a 
democratic country the people 
have a right to demand that gov- 
order in our eco- 
nomic house as well as police our 
The President has said 
generati has a ren- 
dezvous with destiny.’’ We are 
very late. We must hurry if we 
are to keep that appointment 


NEWARK CASES UP TODAY 


Mayor and 28 Others Indicted in 
Inquiry May Ask Delay 


which 


ernment 


keep 


streets 


that ‘‘this on 





Special to Tu® New Yoru Trvrs 
NEWARK, N. J., Jan. 2.—Coun 
sel for the twenty-nine defendants 
dicted on Dec. 2 after a lengthy 
nvestigation of municipal affairs 
here will appear before Common 
Pleas Judge Dallas Flannagan to- 
morrow, the tentative date he set 
for the start of their tria It is 


probable the trial date will be post- 


poned at their request 


The defendants include Mavor 
Meyer C. Ellenstein and his four 
colleagues on the 1933-36 City Com- 


Michael P 
Franklin, who 


yn, Commissioners 


yand Pearce R 


misesi 





in office, and former Com 

ners Anthony F. Minisi and 

ald C. S. Parnell The indict 

ments were for malfeasance, mis 

feasance, nonfeasance ind cor 

spiracy to defraud in the purchase 

of several large tracts of land at 
Port of Newark by the city. 


FIFTH AVENUE AT FIFTIETH SIXTH 
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MUNDELEIN APPEA 
TO CHURCH FOR LABOR 


Cardinal in Class Calls on 
Holy Name Members to Align 
With Social Justice 


Special to Tae New Yoru Tres 





CHICAGO Jan. 2. — Cardinal 
Mundelein tonight called on the 
‘atholic Church to rally behind 


the working man and urged church- 
“with a Christian con- 

to rally to the ballot box 
and vote for those who seek to ad- 
vance social justice, 

In his address, made at a Holy 
Name Society assemblage of about 
2,000 men in Holy Name Cathedral, 
the Cardinal said: 

The trouble with us in the past 
has been that we were too often 
drawn into an alliance with the 
wrong side. Selfish employers of 
have flattered the church by 
calling it the great conservative 
force, and then called upon it to 
act as a police force while they 
paid but a pittance of wages to 
those who worked for them, 

“Of course there is danger of com- 
munism, but don’t let others use it 


men 


science 


labor 


is a cloak to cover corrupt prac- 
tices when they cry out against 
communism and they themselves 


practice social injustices, when they 
fight against a minimum wage and 
we find girls and women trying to 
live on 10 and 15 cents an hour. It 
is here that Catholic action should 
come in 

ur the 


man 


is heside 
working 
they 


plac 
the 


poor, 
The; 

build our 
their pews, 


behind 
are our people 
churches, they occupy) 
chil crowd our schools, 
our priests from their sons 
They look to us for leadership, but 
they look to us, too, for support.’ 


their 


iren 


come 








we 


CLEARANCE 
MEN’S 

LOUNGING ROBES 
| AND JACKETS | 


Va to Yo OFF | 


LOUNGE ROBES 


Formerly 22.50 
Formerly 28.50 
: Formerly 35.00 
Formerly 45.00 


Formerly 75.00 


Formerly 35.00 Now 22.50 


WOOL ROBES 


LOUNGE SUITS 


Formerly 22.50 to 25.00 
Now 13.50 


No Mail Orders 


SMOKING JACKETS 
Formerly 23.00 to 28.50 


> PME 


Now 13.50 
Now 16.50 
Now 18.50 | 
Now 22.50 
Now 35.00 


SRO 


2 Care 


— 


Now 13.50 


No C.O.D.'s 


All Sales Final 


23. ; 
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NEMA (" Women Voters League Fights McKellar Bill 
DEMOCRAT URGES As Returning Postmasterships to ‘Spoils’ 


ICKES BE RETIRED 


Pettengill of Indiana Alleges 
Secretary Advocated Price 
Fixing and Monopoly 


REPORT CITES PWA HIRING 


But Division Chief Concedes 
That Costs of Materials Rose 
During ‘Pump-Priming’ 
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Special to Tue New York Times 


WASHINGTON, Jan. 2.—Taking 
a stand against extension of the 
spoils system, the League of Wo- 
men Voters announced today that 
fight the McKellar bill, 
whic would return first, second 
and third class postmasterships to 
onage lists.’ 
league, favoring the Ram- 
speck bill placing postmaster under 
civil service, quoted the majority 
of the Senate Postoffice Com 
the McKellar bill to the 


would 


+} natr 
6 pa 


The 


mittee on 

fect that “‘it is the rarest thing 
h a postmaster goes wrong.’’ It 
dded a quotation from the maga- 


zine Readers Digest of December, 
1936, saying that ‘‘of those in the 
stal service arrested for embezzle- 
ent in 1935, the appointive post- 
holding polit- 
bs, represented one-quarter of 


} 
ter themselves 





minent in public life,"’ he went 


Secretary Ickes has completely 
i suddenly reversed himself on 
the concentration of power and 
high prices. He has been advocat- 
g the latter for years. The only 


ifference is that the power is con- 
centrated in Ickes. 


“Fascist Dictator’ Envisaged 


“He has been the leading advo- 
cate of the Thomas-Disney bill 
rh bill would make him fascist 

of the petroleum industry 
econd largest That the coun 
so far been saved from his 
dship has been due alone to 
Congress who are still 

» democratic principles. 
possibilities of abuse are 
~ Even if no threat were 
ied, his so-called ‘royalists,’ 
and ‘tycoons’ would no doubt 
feel obliged to insure themselves 
buying souvenir campaign books 
é pay tribute to political favor by 
king’ to the party war chest as 
dance halls and slot ma- 


j ao today 
Having been a leading advocate 


f monopoly, the cartel, price fix- 
high prices, and a chief 
nemy of a free competitive system 
lower prices, Mr. Ickes opens 
e New Year with a blast at all 
who do not relish his being the 
il royalist’ of petroleum and 

try generally 


New Year the Adminis- 
rat n could give our people would 
definite return to the principles 
com- 

all restrain 
from injuring one another but 

ve them otherwise free to follow 
their own pursuits of industry and 


The best 


Thomas Jefferson, a free 


‘which sh 


ystem 


nent 


Employing Traced to PWA 


The analysis of the effects of the 
4 program on labor and indus- 
> public by Secretary Ickes 


showed the following 


1. That at least 1,337,000,000 man- 
hours of employment in industry 
during the four-year period of re- 
covery from the depression was di- 


rectly traceable to PWA non-Fed- 

material orders 

2. That employment in heavy in- 

supplying materials for 

PWA construction rose precipitous- 

ly during the four-year period, in 
n 354 per cent 


eral project 


dustrie 


cases as high as 


ind 618 per cent 
That about 1,415,546,299 man- 
hours of direct site labor was cre- 


i on all types of PWA projects, 


luding both Federal and non- 
re ‘ I 
at about $931,241,678 in pay- 
rolls was put into circulation at 
PWA project sites. 


5. That material orders placed by 
he program with private industry 


exceeded $1,708,686,000. Contracts 


There ‘is a 


Midget Size 


use our Convenient Budget 


Tourobe—Fibre Covered. 32 
Pullman Case—32 inch size 
Utility Case—Canvas Covered. 
Junior Wardrobe—36 inch size 
Three-Quarter Size Wardrobe. 
Standard Size Wardrobe—Fibre Covered 
Extra Size W ardrabe—Fibre Covered 
Standard Size Trunk—Fibre Covered 


Tourobe—Fibre Covered. 


Jumbo Size Wardrobe—Fibre Covered 
Extra Size Wardrobe—Canvas Covered 


All-Garment Junior Wardrobe 


Standard Size Wardrobe 


The league announced that also 
on its legislative program for the 
regular session of Congress were 


plans to fight for extension and re- 


organization of the civil service 
control of food, drugs and cos 
metics, and elimination of child 


labor. 
“‘The league is still seeking amend- 
version of the 
Drug Bill to 
ingredients on 


ments to the House 
Copeland Food and 
provide for listing 
the labels of proprietary foods an: 
medicines,’’ it said; ‘‘for advertis 
ing control by the Food and Drug 


Administration, 


f by the 


instead of 


Federal Trade Commission, and for 
safeguarding the public against a 
repetition of such disasters as 


elixir sulfanilamide deaths of last 


September and October 





were let with a total value of 
$3,674,244,000 

The 
order di 


Trade Com 
Oliver Brothers to 


Federal mission 


recting 


stop price discrimination also 
named the following concerns as 
typical purchasers and buyers 


through Oliver Brothers: 


W. D. Allen Manufacturing Com- 
pany, Chicago; Black Hardware 
Company, Galveston, Texas; Jacobi 


Hardware Company 
N. C.; Matthews & Boucher, Roch 
ester, N.Y Charlotte ; 
Charlott N. C and Vir- 
Compal! 


Supply Com 





e 
lara ve 
Hardware 


ginia-Carolina 
Richmond, Va., purchasers 

Globe Crayo Compan Brook 
lyn; E. V. Crandall Oit and P 
Manufacturing Compar Inc., 
Brooklyn; Charles F. Baker & Co., 
Inc., Boston Keystone Emery 
Mills, Philadelphia, and James Cor 
ner & Sons, Baltimore, sellers 

The commission charged that 
Oliver Brothers was the agent of 
the buyers, acting for them i 
transactions with the sellers, and 
was not the agent of the sellers, 
and that the brokerage fees, rang- 
ing from 1 to 10 per cent of the 
quoted agreed sales prices, always 


the buyers and in effect 


seller 


reached 
actually were paid by the 
the buyer, which lted in giving 


the buyer a dickount n price.’’ 
HOPES JAPAN WILL ‘REPENT’ 


Prof. Schmidt Urges Good-Will 
Toward Both Nations 


{ 
0 


Nathaniel Schmidt, Profess« 
Emeritus of Semitic Languages 
Oriental History at Cornell, urged 





vesterday that our 


Japanese conflict 





the present Sino 1es 

be ‘‘one of justice, sympathy and 

good-will toward both victim and 

oppressor.’’ He spoke « China 

and Her Neighbors,”’ before the 

New York Society for Ett al Cul 

ture, 2 West Sixty-fourth Street 
‘“‘Our hope for peace is tha 

will repent of her evil ways 

that the Japanese people 

sufficient control of their 

ment so that they can obtain 

peace,’’ he said. ‘‘Therefore, ou 


conduct should be such ast 


out the noblest traits from these 
temporarily bewildered force 


Alaskan Furs at $2,285,710 





JUNEAU, Alaska, Jan (7P) 
Alaska Game Commission figures 
today showed 2,2 7 m 4 
were shipped from dur 
1937, an increase of $379,971.95 ove 
1936 Frank Dufresne, executive 
officer, said the gain was due 





measure to the open 
There were 16 


Bees a a oe 
valued at $27.35 


large 
on marten. 
ten pelts 
each. 


taken, 


HARTM 


PRUVAS 


We purchased all of Hartmann’s samples from their New York showroom! 


small charge for this service. 


> inch size 


I tility Case—With Removable Tray. 32 inch size 


Tourobe—Fibre Covered. 29 inch size... 


32 inch size 
W ardrobe—36 inch size......... 


32 inch size 


Extra Size Wardrobe—Fibre Covered 


Standard Size Wardrobe—Canvas Covered 
All-Garment Trunk— With 20 Hangers 
Jumbo Size Wardrobe—Canvas Covered 


36 inch size 





Three-Quarter Size Wardrobe—Fibre Covered 


Fibre Covered 





Pullman Case—With Tray. 29 inch size 


ASK ICKES TO LIST 


‘KEPT NEWSPAPERS’ 


Publishers of Wichita Beacon 
Call for Action to ‘Clear 
Others of Suspicion’ 


GENERAL ATTACK ‘UNFAIR’ | 


|} at Fourteenth Street and Broadway. 


Press Held Best Avenue of 
Public Information and Co- 
operation With It Urged 


The publishers of The Wichita 


operate with the newspapers to the 
extent of furnishing them with 
copies of your speeches in time for 
publication while they are still fresh 
news, you will find them cooperat- 


ing with you. For your information, ! 


we are releasing this wire to the 
press associations 
“LOUIS AND MAX LEVAND, 


| ‘*Publishers, ‘The Wichita Beacon’.”’ 





| way to Columbus Hospital 


Man Stricken on Street Dies 

An unidentified man about 45 
years old was stricken with a fatal 
heart attack at 9 o'clock last night 


A passer-by summoned an ambu- 
lance, but the man died on the 
His 
body was taken to the morgue at 
Bellevue. The man was described 
by police as about 5 feet 9 inches in 
height and weighing about 108 
pounds. He had sandy hair and a 
mustache and wore a black over- 


|}coat, a dark striped suit, a gray 


Kar Beacon announced yester-| 
lay that they had sent the follow- 
ing telegram to Secretary Ickes | 


criticism of American 


answering 
lewspapers’’; 

‘In your radio address of Thurs- 
day night you urged that business 
call off newspapers and commen- 
These expressions, in our 
belief, are a general indictment of 
» entire newspaper profession and 
unfair to those news- 
vapers in which was printed all the 
ws, regardless of political policy. 
you have specific evidence of 
‘kept newspapers’ let us have their 


tators.’ 





names and clear the others of sus- 
pici 

“From yourself and from Post- 
mast General Farley and other 


mbers of the President’s official 
fami has come criticism of news- 
failure to carry 


Adminis 


for 
hes and 


tration. 


tnel! 


news of the 


Urge Time Adjustment 


‘May we point out that you could | 


that matter materially your- 
selves if you would furnish the 
newspapers with advance copies of 
speeches for release at the 
the broadcast, and at 


help 


youl 
time of 


same 


the air fit in with publication 
hours? You could time your 
speeches over the air for both 

rning and evening newspapers. 


‘Few newspaper publishers care 
to devote the required space to pub- 
lication of an address that has been 
delivered, no matter how inade- 
sly, over the air to the publie 






quate 

n any hours before and is, in a 
sense, stale news to a large per- 
centage of their readers. News- 
papers are built on the idea of 
being first with the news, not sec- 
ond And to insist on publication 


of speeches delivered before a radio 
i1udience many hours previously is 
decidedly unfair to the newspapers. 


Hearing Held Incomplete 


‘‘Radio speeches are, at best, only 
partially heard and partially 

nembered. I will venture to say 
are not the coun- 

y who can quote for you one-fifth 
of the speech you delivered Thurs- 
lay night. You find in ordinary 
telephone conversation that many 
men ask for a confirmation of that 
phone conversation by letter. They 
want to see, rather than hear, what 


only 


there 


they said 
“The only possible method of 
eaching the American public in 


thorough fashion is through 
newspapers. There is better 
nderstanding of what is read than 





is heard, and we believe the 
ministration is overlooking the 
best means of reaching the great 
mass of citizens by its failure to 
elease speeches to the newspapers 


for simultaneous publication with 
e broadcast of speeches over the 







































mT : . 
The tremendous savings we made are being passed on to you! You may 
Account on purchases of $25 and over, 


No mail or phone orders. 


Here is a partial listing—Only one-of-a-kind ! 


Usually Sale 


Peel : 7.50 8.25 
8.50 8.75 

i otihletan . 20.00 10.00 
eee 21.00 10.50 
~e- 25.00 12.50 
eaten 31.00 15.75 
Ceetnaul . 35.00 17.50 
anak . 53.50 26.75 
bs . 40.00 20.00 
a .. 61.00 30.50 
SAP SRE 85.00 42.50 
. ' 100.00 50.00 
caeeu ; 47.50 28.50 
130.00 97.50 

heats bee 80.00 60.00 
‘pry . 93.50 67.50 
s<can 9080 62.50 

Ded os 96.00 72.00 
Lectsans 2ORS0 77.50 
petnbot . 40.00 30.00 
hata» -+» 60.00 45.00 
62.50 46.75 

edited . 15.50 7.25 


At Bloomingdale's you are assured of the same low prices whether you pay cash on each purchase or use a charge account 
and pay cash once 6 month—either way, Bloomingdale's price policy protects you 


the | 
time make their delivery over | 


hat, black shoes and socks. 
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| CRIME CAUSE ANALYZED | 


‘Prof. Cantor Lays It to Modern | 


| Culture’s Competitive Complex 


Responsibility for crime was laid 
to the ‘‘competitive complex of mod- 
ern culture’ by Nathaniel Cantor, 
Professor of Sociology of the Univer- 
sity of Buffalo, in an address last 
night at a forum of the Department 
of Social Philosophy of Cooper 
Union, Fourth Avenue and Eighth 
Street. 

“Contrary to popular belief,’’ he 
said, ‘‘most criminals are not cour- 
ageous, hard-boiled and sturdy in- 
dividuals. They are a cross-section 
of the weakest members of society. 
Their crimes are symptoms reflect- 
ing their own emotional insecurity, 
which in turn is a reflection of 


deep-seated conflicts in our culture. 
A great deal of crime is the result 
of the kind of competitive culture 
we live in.”’ 





About LOOSE ENDS_. 





My. Tareylon Jays 


Cigarettes without a tip have 
a tendency to lose their 
firmness—thus producing 
loose ends. Not so with 
Tareyton. The Tareyton 
Cork Tip prevents loose 
ends and sogginess. More. 
over, Tareytons give you 
finer, milder tobaccos. — 


“15¢ CU TAREYTON 


CIGARETTES 


Theve’s SOMETHING clout them youl lhe” 








OHN FORSYTHE 


348 Madison 
Bet. 44th & 45th Sts. 


Ave 


6 West 34th St. 
Empire State Bldg. 


100 East 42nd St. 
East of Park Ave. 


Great Savings in Our 


107th SEMI-ANNUAL 


SHIRT SAL 


f HE Most Drastic Reductions we've offered in years!—in the Quality Shirt 


Event you've waited for! 


Men who know Forsythe Shirts will need no second 


invitation. But you men who have never worn them, here’s your chance to acquaint 


yourself with Forsythe Shirt Quality, Fit and Value! 


the 


Join 


thousands of 


well-dressed men who will take advantage of these savings to stock up NOW for 


all of 1938! 


materials, patterns and colors! 


NECKWEAR 





Unlimited assortments to choose from!—in your favorite styles, 


BUY 


collar-attached 


VOW 


White Broadcloth. 


and 


{ND S. 


collars 


Values $7.50 


A magnificent collection: 


striped and solid tones. 


Imported & Domestic 


Greatly Reduced 


‘ 


66 


‘sé 


«é 


Reg. $5.00 


3.50 
2.50 
1.50 
1.00 


to 


4V EE! 


Values to $3.00 


Unusually fine assortments of Fancy Woven Broadcloth Shirts, 


Values to $3.50 


Imported and Domestic Broadcloths in attractive British-stripe 


and tab and regular collars attached. 


Values to $4.50 


An enormous variety of fine Forsythe Demi-Bosom and Pleated 


collars to match and collar attached. 


Values to $6.00 


Among the finest Shirts to be had! Full-count Imported Broad- 


match. 


1.605 


tab and regular collar attached: high-count Lustrous Broadcloths 
in Plain White and White-on-White: and fine Oxford Shirts ia 
Blue and White... Collar attached and neckband styles. 


2b 


and Jacquard effects, with tab and laundered collars to match, 
Also, Demi-Bosoms; 
Pleated Shirts; and plenty of always-popular Whites, 


2.6. 


Shirts, in Fancy and White-on-White Jacquard effects, and Cham- 
bray and End-to-End Pleated Shirts: as well as Imported and 
Domestic Woven Broadcloth Negligee Shirts, both Fancies and 
W hite-on-W hite- 


are Forsythe’: famous high-count Imported Lustrous English 


b.0.3 


Included 





cloths, Jacquarded White-on-White, Fancies and smart solid tones; 
Also, superior-quality 
Demi-Pleat and Demi-Bosom Shirts, with collars to match. 


4.60 


Imported Clydeila Scotch Flannel 
Shirts, collar attached. In appealing color-combinations, checked, 


and $6.50 now 3.065 


and 
and 
and 


and 


4.00 “ 
3.00 “ 
2.00 * 
1.50 “ 


2.00 
1.65 
95e 
65e 
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ALDRICH DECRIES 35 Long-Wed Couples Make Merry at Party; 


FEDERAL SPENDING 


gecovery That Preceded the 


Recession Had Abnormal | 


Basis, He Asserts 


CONGRESS UNDER SCRUTINY | 


Some Legislative Signs Hope- 
fy| for Business, He Says, and 


Decline Seems Ending | 


business situation and 


" » the 


—_ : 
- 


Dine and Dance as Guests of Grand St. Boys 

















TO ENGAGE SESSION 


McCarran Plan for I. C. C. Rale 
of Airlines Leads List of 
Bills Already Offered 


WASHINGTON, Jan. 2 (%.—Bills 
already introduced indicate that the 
aviation indusfry will receive a 
large share of attention in the new 
session of Congress 

First in importance among avia- 
tion measures is the McCarran bill 
to put all regulation of air trans- 
portation under the Interstate Com- 
merce Commission, but more than 
a score of other measures are pend- 
ing. ’ 

Senator McCarran said he would 
try to bring his bill up immediate- 
ly after the anti-lynching measure 





For the Foreign Service 


Colonel William H. Patterson. 
in charge of recruiting headquar- 
ters at the Army Building, 39 
Whitehall Street, announced yes- 
terday the recruiting service 
would begin today to enlist 2.350 
young, unmarried men for foreign 
service, the largest such quota in 
many months 

He said that 1,500 of the recruits 
would be sent to Honolulu for 
service in garrisons of the Ha- 
waiian Islands, and 850 would be 
sent to army posts in the Panama 
Canal Zone. One thousand of the 
Hawaiian contingent and 350 of 
the Canal Zone group will be as- 
sembled at Fort Slocum. New 
Rochelle, from the First, Second 
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AVIATION MEASURES | Army Seeks 2,350 Men (LABOR TRANQUILLITY 


IN OIL IS STRESSED 


J. W. Van Dyke Also Mentions 
Operations in 1937 as 
Setting Records 


The of] industry made many new 


operating records last year, accord- 


ing to J. W. Van Dyke, chairman 
of the Atlantic Refining Company 
This he attributed in part to friend- 
ly relationships existing between 
employes of the oil companies and 
the managements. Domestic crude 
oil production, drilling activity, re- 


finery operations and the export 
movement of crude oil and its prod- 
ucts were the largest on record, he 
said 

“The oil industry did net earn as 
great a return on its investment in 





 Nevaspred 


Takes care of the two 
most difficult points 
of a woman's figure— 
the hips and the dia- 


phragm; also does 
away with hollow 
back. 


The clastic side straps 
are individually 
adjustable. 


Note flatness of ab- 
domen and back, also 
reduction of model's 
hollow back. “Neva- 
spred” will absolutely 
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ROGERS 
PEET 
SHOE SALE 





Out they go—3323 pairs 
of Rogers Peet shoes—-out 
to make 3323 more friends 
for the modern Rogers Peet! 

A]! from our regular stock. 
All, all-leather. Blacks. 
Tans. Straight tips. Wing 
tips. Bluchers. Some dress 
oxfords—and a few brown 
buckskin sport shoes. 


Rogers Peet 
SHOE SALE 
420 were $12.50 :; 
667 were $11.00 
911 were $10.00 
1325 were $9.50 


$8.75 now. 


Also/ 


SALE of 
JOHNSTON & MURPHY 
SHOES 
All from our regular stock. 
No finer leathers obtain- 
able. Blacks. Tans. Straight 
tips. Wing tips. Bluchers. 

Were $12.50 to $14.50— 


$10.85 now. 





SPECIAL! 
| Proud of 


ROGERS PEET 
SHOES 


$6.95 


If you can match this 
special anywhere for less 
money—your money back! 

Styles for street, sport 
and dress 


ROGERS PEET 
COMPANY 


rPifth Ave. at 41st Se 


NEW | Broadway at 35th Sc 
YORK  < Broadway at 13rh Sc. 
STORES be ay at Warren St. 

way at Liberty St. 


BOSTON: 104 Tremont St 


at Bromheld Si 


More R. P. news on page 14. 








LOW FARE SUNDAY. 





Excursions 
ALBANY 


ROUND TRIP FARES 


$2.85 to ALBANY 

$3.00 to TROY 

$3.20 to SCHENECTADY 
$2.30 to HUDSON 


GOING SUNDAYS, Jan. 9, 23 


"oaches 


Lv. G.C.1 T30AM . 9:03 AM 
Ly. 123 St 7:40 AM 9:14 AM 
Ly. ¥ ke . 11:58 AM 9:31 AM 
Lv. Harmon 8:24 AM 8:57 AM 
Ar. Huds AM 11:42 AM 
Ar. Albany 35 AM 2:13 PM 
ar. 7 AM 12°55 PM 
S Ar Schenect AM . 12:53 Pi 
RETURNING Same Evening 
A beautiful tr 4 & 143 miles of 


scenic Hudson Rive 





NEW YORK CENTRAL. 


Resinol 
quickly stops 


liching sens 


Doctors lorture and aids 
praise it and D healing 


use il widely. ieved 


GET A JAR TODAY 

















EDWARD J. NEIL DIES 


OF WOUNDS IN SPAIN 





Associated Press Reporter, 37, 
Hit by Shrapnel! on Teruel 
Front, Contracts Gangrene 


——_— -_ 


COVERED ETHIOPIAN WAR 


A Former Sports Writer, He 


Got Honorable Mention in 
1932 Pulitzer Awards 





| 
| 
| 
| 
| 
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By WILLIAM P. CARNEY 

Wireless to Toe New Yorx Times. 
SARAGOSSA, Spain, Jan. 2.--Ed- 
ward J. Neil, Associated Press cor- 
respondent who was wounded criti- 
cally on Friday in the village of 
Caudete when a government shell 
| exploded in front of a parked auto- 
/mobile in which he was seated with 
three other newspaper men, died at 


noon today in a hospital here. 


He had reacted favorably to a 
| blood transfusion last night but it 
was discovered this morning that 
gangrene had developed in his left 
leg, which had been riddled by 
shrapnel. 

Arrangements are being made to | 
ship to their respective countries 
the bodies of Bradish Johnscn, an 
American who was killed outright 
by the shell, and Richard Sheep- 
shank’, British correspondent who 
was mortally wounded and never 
recovered consciousness. The body 
of Mr. Neil may be sent with them 
tonight to Hendaye, France, just 
across the Spanish frontier. 

Pablo Merry del Val, chief of the 
foreign section of the Nationalist 
[Insurgent] press bureau, advised | 
the United States Embassy at Saint- | 
Jean-de-Luz and the British Embas- 
sy at Hendaye that once the bodies 
were buried here they could not be 
removed from Spain for five years | 
according to law. Both embassies 
agreed to receive the bodies at the 


i 


frontier and arrange for their fur-| 


ther shipment. 


With Italians in Ethiopia 


Mr. Neil had been with the Italian 
in Ethiopia and came to 
|Spain last Spring soon after 
|Generalissimo Francisco Franco's 
northern campaign had opened on 
the Bilbao front. He was only 37 
years old, although prematurely 


forces 


white hair made him look consid-| 


erably older. He was popular with 
and esteemed by the other corre- 
spondents and the Nationalist press 
| officers, with whom he was always 
| eager to cooperate. 

| He was especially 
; Mr 


attached to 


J 


;The Associated Press, 


Sheepshanks and they always | 


went to the front together. Although | 


every effort was made to prevent | 


his learning of Mr. Sheepshanks’s 
'death, Mr. Neil somehow heard of 


in the hospital and when the 
present writer visited his bedside 
last night with Hal Philby, cor- 


respondent of The Times of Lon-| 


he revealed his depression 


aon, 


and semi-delirious suffering when | 


he told us: 


‘They are burying poor Dick here | 


tomorrow and I'm afraid I can't go 
to the funeral. They keep me here 
ym my back, and I’m getting so 
ick I soon may be unable to write 
a story or do anything, but old 
Philby has told everything 
stot 
ny office I’m going to Paris as 
soon as I can and I will soon be all 
jright again.’’ 
| Mr. Neil managed to smile as he 
said: 

“So long until tomorrow. I wish 
I could go to the nearest cafe with 
you guys and have a big, cold 
beer.’”’ 


there | 
ell by now, haven't you? Tell 


Mr. Philby had been the fourth | 


loccupant of the automobile that 


| was sprayed by shrapnel and now is | 


the only survivor of that tragic 
misadventure, having miraculously 
escaped with only a slight head 
wound. 
General recently 


Franco, who 


gave several exclusive interviews | 


to Mr. Neil and who liked his 
breezy, typical Yankee personality, 
telephoned to the hospital from 


Burgos at 11:30 this morning to; 


inquire about the correspondent’s 


condition and asked to be advised | 


immediately of any change. 





Formerly a Sports Writer 


It was said of Edward Joseph 
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U. §. PREPARES WAY’ 


Fares on City Subway 
Rise 61,500,000 in Year 


The city’s Independent Subway 
System, during the year ended 
Dec. 31, 1937, carried nearly 61,- 
500,000 more passengers than in 
1936, according to a report made 
public yesterday by the Board of 





Transportation. The total traffic 
for 1937 was 324,000,000 passen- 
gers. 


During the year three exten- 
sions to the city system were 
placed in operation. Two were in 
Queens, where service was ex- 
tended from Jackson Heights to 
Kew Gardens Jan. 1 and from 
Kew Gardens to 169th Street, Ja- 
maica*in April. The third exten- 
sion was that of the Brooklyn 
crosstown line, from Greenpoint 
to Fulton Street, in July. 

The’ three extensions, the Board 
of Transportation reported, con- 
tributed slightly more than 21,- 
000,000 of the 61,500,000 increase 
in passengers using the entire 
city system. Stations in passen- 
ger service throughout 1936 
showed an increase of more than 
40,000,000 in fare collections dur- 
ing 1937. 





tion for newspaper writing in the 


Pulitzer Prize awards of that year. 


Cooper Pays Tribute 


Kent Cooper, general manager of 
last night 
issued this tribute: 

Words which come to us fluently 
in reporting the news of the day 
completely fail us in expressing 
the depth of our sorrow at the 
loss of a fellow-worker in such 
circumstances as befell E. J. Neil. 

His proud boast was that neither 
he nor his father ever had aay 
other employer than The Asso- 
ciated Press. 

Neil did not undertake this as- 
signment for the mere sake of ex- 
citing adventure. 

He was a competent, sensible 
reporter who went because there 
was a task to be done. He want- 
ed to do it. He did not go as a 
‘‘visiting journalist’ who does not 
venture beyond where comfort 
and safety are assured and who 
returns quickly te capitalize his 
“trip to the front’’ on the radio 
or platform as a “war corre- 
spondent.’”’ 

Like the assignment in Ethiopia, 
which he saw through to the end, 
he volunteered to say to me he 
would like to stay it out in Spain 
as long as it or he lasted. 

One who serves with such dis- 
tinction and such steadfast devo- 
tion to duty surely will have 
proper recognition in the hearts 
and memories not only of his as- 
sociates but of the reading public 
he served through danger so faith- 
fully and so competently. 

Finally, it might be said that 
the tragedy of his death may con- 
tribute something to the news- 
paper readers’ understanding of 
the danger some Associated Press 
men incur when they undertake 
these most difficult tasks of cov- 
ering the news of strangely tan- 
gled war events in strange lands. 

Memory of Eddie Neil will be 
treasured so long as the A. P. 
lasts. 


Born in Methuen, Mass. 

Mr. Neil was born Jan. 17. 1900, 
in Methuen, Mass. He was the son 
of a retired Associated Press te- 
legrapher. He was educated at 
Phillips Academy at Andover and 
at Bowdoin College in Maine. At 
college he joined Theta Delta Chi 
National Fraternity, played varsity 
football and participated in field 
sports as a hammer thrower. 


He joined the staff of The Asso-' 


ciated Press at Boston, whence he 
was transferred to the Baltimore 


office. He came to the New York 
office in 1926 and, covering all the 


big boxing matches of the following! 


nine years, became known for his 
round-by-round fight descriptions. 
Mr. Neil is survived by his widow, 
the former Helen Nolan, a former 
newspaper woman, now connected 
with the Columbia Broadcasting 


| System; a 5-year-old son, Edward 


| J. Neil 3d; his parents, a brother, 


Dr. Richard J. Neil, and two sis- 
ters, Mrs. Mabel Reardon of Methu- 
en, Mass., and Mrs. Dorothy Tray- 





Neil Jr. that he always wanted to} nor of Oriental Park, Cuba. 
| 11 DROWNED IN JAPAN 


but in recent years had covered | Holiday Cruise Ship Capsizes in 


be ‘‘where the action was thick- 
est.”” He had established a na- 
tional reputation as a sports writer, 


four outstanding international news 

j;events for The Associated Press: 
The Italo-Ethiopian war, the Arab 
uprising in Palestine, the corona- 
tion of King George VI and the 
| Spanish civil war. 








the Inland Sea 


TOKYO, Monday, Jan. 3 (®).— 
|Eleven holiday celebrants were 
|drowned and sixteen others were 


Two days before he was struck by | missing today after an Inland Sea 


a Government shell he had cabled 
last story. He told in it that 
with glasses he could see from Mis 
position the Teruel seminary, where 
the Insurgent garrison had with- 
stood attacks of Government forces 
for ten days. He reported an assault 
on Government lines by 200 Insur- 
gent planes and wrote how he had 


his 


thrusting at the Government’s front. 

Assigned last May to cover the 
Spanish conflict from the Insurgent 
side, he saw action in various parts 
of Spain. He confessed, in a letter 


far more dangerous than his assign- 


time admitted that war to him was 
“old stuff now, particularly this 
one.”" 

“One nice thing these wars do 
teach you,”’ he wrote, ‘‘—when your 
number comes up you grin, shru 
and make the best of it. No one 
has time to listen to a bleat.”’ 

Before there was any 


Mr. Neil had said, according to an 
Associated Press dispatch: 

“Well, I guess the war is over 
for me.”’ 

In the Italo-Ethiopian war he was 
with the Northern Italian Army for 
seven months. He flew with a 
bombing plane over enemy lines 
and suffered a leg injury in a plane 
crash. He was in the front lines 
during the assault on Amba Ara- 
dam and became lost. After hav- 
ing suffered a chest hemorrhage 
caused by overexertion in high alti- 
tude, he was bedridden for weeks. 
H> entered Addis Ababa with the 
Italian advance column and was 
with the Italian troops that rescued 
the besieged United States Lega- 
tion. Before leaving Ethiopia, he 
received a medal from Marshal 
Pietro Badoglio and was named a 
commendatore. 

In 1932, for a description of his 
experience in making ‘“‘the world’s 
most dangerous mile and a half’’ 


} bobsled ride at Lake Placid, N. Y., | 


Mr. Neil received honorable men- 


witnessed an attack of land forces| 


indication | 
of how seriously he was wounded, | 


| ferry, the Midorimaru, capsized off 
| the coast of Hiroshima prefecture 
jin a violent windstorm. 

Near-by ships rushed to the 
rescue despite heavy seas and a 
blinding snowstorm. 








Belgium Decorates Ubico 
Special Cable to Tat New York Times. 
GUATEMALA, Jan. 2.—President 
| Jorge Ubico has been decorated by 
| Belgium with the Grand Cordon of 
the Order of Leopold I. The Bel- 





to a friend, that covering Spain was | Sian Minister, in presenting the dec- 


oration, said it was conferred as 


ment in Ethiopia, but at the same| Proof of the cordial relations ex- 


isting between Belgium and Guate- 
mala. 


BATTLE FOR TERUEL 
STILL BEING FOUGHT 





Continued From Page One 
off Insurgent shock troops in a day- 
long struggle for a strategic hill po- 
sition overlooking the city. As the 
enemy withdrew, the dispatch said, 
government troops pressed on be- 
hind them to occupy a position near 
an adjoining hill. 

The government communiqué said 
Insurgent casualties during the 


counter-offensive have been extraor- 
dinarily heavy. 





Teruel's Capture Denied 

WASHINGTON, Jan. UP).—The 
Spanish Embassy said tonight that 
Minister of Communications Ber- 
nardo Giner de los Rios had tele- 
phoned from Barcelona denial that 
the Insurgents had captured Teruel 
Embassy officials said they also 
were informed that the government 
forces “had taken new positions 
north of Teruel.”’ 


. 
- 





FORBRITISH ACCORD 





a Notice of Intention to 


| State Department Drawing Up 
Negotiate Trade Pact 





| 
| 


SECOND STEP IN PARLEYS 





Many Items, Covering a Wide 
Field, Are Suggested by 
Importers, Exporters 





WASHINGTON, Jan. 2 UP).—The 
State Department has begun prep- 
aration of a public notice of inten- 
'tion to negotiate a trade agreement 


with Great Britain. 

The notice may be issued during 
| the coming week, a department of- 
| ficial said. 


It will be the second step in the | 


| negotiation of the agreement. The 
| first was the notice of ‘‘contempla- 
ltion’’ to negotiate, issued in No- 
| vember. 

| The first notice set Dec. 16 as the 
time limit within which suggestions 


|for articles of export or import) 


| should be sent in by American pro- 
ducers or importers. 


A vast number of such sugges- | 
tions have come in to the depart- | 


|ment, providing the basis for a list 
that will accompany the forthcom- 
ing’ ‘‘notice of intention.” 

Among the unusual items of ex- 
port which have been proposed are 
|these: Ukeleles, thin Bible paper, 
|} washed goat hair, chicory, electric 
meat-cutters, model airplanes, nail 
polish, artificial teeth, buttons, 
chickens and ducklings, rose 
piants, second-hand clothing (which 
is re-sold by London to the Far 
East), alligator leather and hurri- 
cane lanterns. 

Odd items of import suggested: 
Nursing nipples, tape for Venetian 
blinds, real buffalo-horn buttons, 
ale and stout and shuttlecocks for 
the game of baiminton. 

Major items for export brought 
to the department’s attention: Rice, 
apples, citrus fruits, machine tools 
(a big item in view of Britain’s re- 


armament), wheat, tobacco and 
tractors. 

| Important items suggested for 
import: Saddlery and harness, 


mica, toilet soaps and woolen muf- 
flers. 


ROTHSCHILD PRESENTS 
VAN DYCK TO GALLERY 


Banker Gives Painting to National 
in London in Memory of Great 
Aant and Her Daughter 





Special Cable to THE New Yorx Times 

LONDON, Jan. 2.—An important 
Van Dyck, ‘‘The Abbe Scaglia Ador- 
ing Virgin and Child,’’ has been 
presented to the National Gallery 
by Anthony de Rothschild in mem- 
ory of his great aunt, Louisa Lady 
de Rothschild, and her daughter, 
Constance Lady Battersea. 


The picture donated to the Na- 
;} tional Gallery in London by An- 
thony de Rothschild is oval in 
shape and portrays a Cavalier-type 
figure kneeling before a seated wo- 
man holding a child in her lap. 
There is a profusion of drapery 
both in the background and in the 
rich dress of the mother. 

The picture was painted In 1634 
when Van Dyck, who lived for 
many years in London during the 
reign of Charles I, was visiting in 
The Netherlands, his native land. 
Van Dyck lived from 1599 to 1641. 

Anthony de Rothschild is a mem- 
ber of the London banking family. 


NICARAGUA HAILS PEACE 





Troops Are Withdrawn From the 
Honduras Border 





Special Cable to THE New York TIMES. 
MANAGUA, Nicaragua, Jan. 2. 
President Anastasio Somoza an- 
nounced today that all troops had 


been withdrawn from the Honduras 
border in accordance with the re- 
cent agreement made through the 
United States, Costa Rica and Vene- 
| zuela as mediators. 


| The warlike feeling no longer pre- 
| vails and the people are glad the 
threat and cause of war have been 
removed. 
Merchants here report that the 
holiday trade was the best in many 
| years. 
President Somoza said that Con- 
| gress would reconvene on Jan. 10, 
| at which time many projects would 
be passed for the welfare of the 
| people. 


‘SCHACHT BACKSGOLD BASIS 


| Suggests Nations Agree Not to 
Juggle Currencies 








Wireless to THe New York Times. 
BERLIN, Jan. 2.—Dr. Hjalmar 
| Schacht, president of the Reichs- 
‘bank, again takes up the defense of 
the gold standard in an article pub- 
|lished in the Journal of German 
|Law. He suggests that in the fu- 
| ture, however, some sort of written 
;contract be necessary between na- 
| tions not to engage in currency ex- 
periments likely to throw the whole 
gold standard system of interna- 
tional exchange out of gear. 

As previously he attributes the 
present state of currencies to the 
| Versailles treaty and to the eco- 
nomic policies of the victorious 
powers in the World War. 





EGYPTIAN PREMIER ACTS 


| Parliament, Controlled by the 
Opposition, Is Prorogued 


CAIRO, Egypt, Jan. 2 
hammed Mahmoud Pasha, Egypt’s 
new Premier, confronted by a 
Wafdist (nationalist) party ma- 
jority, decided today to prorogue 
Parliament for one month starting 
tomorrow. 

One month is the maximum time 
permited under the Constitution. 

The new Premier was reported 
ntending to suspend Parliament 
and call for new. elections to gain 
legislative support. 





Backing Train Kills Man 

CAMDEN, N. J., Jan. 2.—William 
P. Smith, 48 years old, of Camden, 
was killed today when a freight 
train of the Pennsylvania-Reading 
Seashore Lines backed over him at 
Broadway and Bulson Street here. 
according to the police. The engi- 
neer stopped the train when the 
rear car was derailed and found 
Smith’s body cut in two. 


(®).—Mo- | 





100,000th Family Listed 
In 3-Cent Hospital Plan 


Frank Van Dyk, executive di- 
| rector of the Associated Hospital 
Service of New York, announced 

last night that H. Lindsley Cum- 
| mings of the American Telephone 
| and Telegraph Company has be- 
come’ the 100,000th family sub- 
scriber to the three-cents-a-day 
plan for hospital care. Mr. Cum- 
mings, who lives at 3 Sutton 
Place, Verona, N. J., has enrolled 
his family, which consists of his 
wife, Mrs. Jean Cummings, and 
his three children, H. Lindsley 
Jr., Peggy and David. 

Mr. Van Dyk said enrollment 
in the plan covers a total of 555,- 
000. Of this -group 305,000 are 
members of families. Enrollment 
increesed by 350,000 subscribers 
in 1937, he declared, or nearly 
1,000 subscribers a day. He re- 
ported also that the typical pa- 
tient under the plan stays in the 
hospital an average of 9.2 days. 


MEXICO ABROGATES 
QIL PACT WITH U.S. 


Continued From Page One 








| 


| 
| 














Court decision on the wage case is 
unfavorable to the companies. 

If the British firms do not back 
down the companies will tomorrow 
refuse to pay three-quarters of the 
strike wages as ordered by the 
Labor Board in its suspension or- 
der, thus forcing a government em- 
bargo on company properties. The 
United States companies do not 
want to put up the bond, which, 
they say, will give the government 
operating funds for two months and 
are disposed to continue their stand 
not to pay the strike wages. 

One of the questions Washington 
will have to consider in deciding 
whether to accept Mexico’s proposal 
a new basis of relations be- 
tween the two countries. is whether 

in the long run trade does not fol- 
low investments. Currently the 

Mexican Government is enabled, 

| through United States silver pur- 
chases, to buy large quantities of 
materials in the United States, but 
whether this can continue for more 
than two or three years at most is 
another question, and Brazil already 
is ahead of Washington in trade 
with Mexico. 

Here the government is convinced 
it already has United States back- 

ing for a new program, and as 
President Cardenas indicated last 
night, is going ahead. 


for 





Pact Ended Bickering 


The informal Morrow-Calles agree- 
ment in 1928 ended a period of con- 
stant bickering between the gov- 
ernments of the United States and 
of Mexico that had begun in 1911. 
When the late Dwight W. Morrow 
went to his post in December, 1927, 
as Ambassador to Mexico, he found 
the two governments in an impasse 
over the rights of American own- 
ers of Mexican oil lands. By the 
end of the following March he had 
achieved an adjustment which was 
hailed in Washington as a notable 
diplomatic victory. 

The oil land dispute was brought 
to a head by the provision in Arti- 
cle XXVII of the Mexican Constitu- 
tion of 1917, which called for nation- 
alization of petroleum resources. In 
negotiation it was narrowed down 
to the problem of property rights in 


| 


i 


undeveloped oil lands, held by the} 


foreign companies as_ reserves. 
These unexploited resources were 
believed to amount to between 
eighty to ninety per cent of the com- 
panies’ holdings. 


*‘Positive Act’? Required 


A decision by the Mexican Su- 
preme Court still further narrowed 
the field of controversy. This held 
that those holders of oil lands who 
had engaged in a “positive act’’ in- 
volving capitai investment which 
would tend toward exploitation of 


the deposits, such as drilling, ac- 
quired certain rights. But it also 
held that rights to petroleum de- 


posits did not become vested unless 
exercised in some such ‘‘positive 
act.’’ e 
Titles to resource reserves which 
fell under the latter category, it 
held, gave the owners only prefer- 
ential status if they applied for 
concessions for exploitation of their 
holdings. In 1925, however, the 
Mexican Congress enacted a law 
which required holders of oil lands 
on which such ‘‘positive acts’ had 
been taken, in spite of the consti- 
| tutional status of their rights, to 


|exchange their titles for govern-| 


ment concessions limited to a maxi- 
mum tenure of fi years. This 
| caused the diplom®@tic controversy 
engaging the neighboring nations 
| to rage anew. 
| Ambassador Morrow attacked 
the problem from the day of his 
arrival. He established immediate- 
ly cordial personal relations with 
President Plutarco Elias Calles. He 
encouraged the flight of Colonel 
Charles A, Lindbergh to Mexico 
City. Later Mexico was to be stirred 
| by the romance between Colonel 
|Lindbergh and the Ambassador’s 
daughter, Miss Anne Morrow, which 
flowered at the capital. 


Old Laws Continued 


By the terms of the agreement 
between the Ambassador and the 
President, it was provided that 
rights which were acquired before 
the 1917 Constitution went into 
effect, sanctioned by the Mexican 


| 


laws of 1884, 1892 and 1909 vesting | Diocese of Long Island. 


deposits 
surface 


ownership of petroleum 
in the titleholder to the 


| now 
'fered Dr. Julius Maniu, president 






TITULESCU OFFERS 


Wires Maniu, the Rumanian 


Peasant Leader, to Regard | 


Him as Party Member 


GOGA PUSHES ROME AMITY 
7 —_ 


TO FIGHT FASCISM 


Mme. Lupescu Is Reported to 


Have Left Country—Thought | 


En Route to Paris 





BUCHAREST, Rumania, Jan. 2 
().—Nicolas Titulescu, former For- 
eign Minister of Rumania, who is 
ill in Switzerlarid, today of- 


of the National Peasant party, his 
help in fighting any 


M. Titulescu telegraphed Dr. | 
Maniu to consider him a member | 
of the Peasant party. As he recent-| 
ly refused such membership when | 
it was offered to him, the message 
created a sensation in Bucharest. 

At the same time it was reported 
reliably that Mme. Magda Lupescu, 
friend of King Carol, had left the 
country. She was believed en route 
to Paris. 

Circles close to Dr. Maniu said 
that M, Titulescu’s offer would 
form the strongest possible check 
on the ultra-Fascist program of the 
new Goga government if the two 
could develop a working agree- 
ment. 

M. Titulescu, who is suffering 
from a rare throat ailment that 
threatens to deprive him of his 
voice, hinted that he planned to re- 
turn to Bucharest this month. He 
was forced out as Foreign Minister 
in August, 1936, by Premier George 
Tatarescu when the Fascist Iron 
Guard strongly opposed his report- 
ed desire for a Russian alliance. 

The Tatarescu government re- 
signed last Tuesday when it failed 
to win a majority in the parlia- 
mentary elections and King Carol 
designated M. Goga, anti-Semitic 
leader of the National Christian 


| party, who is friendly to Germany, 


to form a Cabinet. 

The new nationalistic government 
was sworn in the same day and on 
Thursday semi-official sources re- 
ported that M. Goga had Outlined a 
drastic anti-Semitic program that 
would deprive many of Rumania’s 
1,200,000 Jews of means of liveli- 
hood. 

The new Premier spent the New 
Year holidays with several advisers 
at a resort near the capital confer- 
ring on his program. Yesterday he 
sent Premier Mussolini a telegram 
expressing hope for close Italo-Ru- 
manian friendship. 

Foreign reports that France had | 
forbidden arms shipments to Ru-| 
mania because of the new govern- 
ment’s friendliness with Germany 
and Italy were officially denied. 
The head of the Press Department 
said the reports were without any 
basis. 

Corneliu Zelea Codreanu’s All-for- 
Fatherland party, the former Iron 
Guard, announced that it would not 
attempt to take power until it con- 
sidered the time propitious. 

Declaring that the party would 
not participate in future elections, 
a communique said that the recent 
elections, in which the party made 
strong gains, had demonstrated suf- 
ficiently the strength of its follow- 
ing. 


‘MORAN FACTION’ FOUGHT 


Petitions for Overthrow Sent to 
Members of Police Group 


Petitions aimed at the overthrow | 
of the powerful ‘‘Moran faction” 
of the Patrolmen’s Benevolent Asso- 
ciation were being circulated yes- 
terday by supporters of Ray A. 
Donovan of the Fourth Avenue po- 
lice station, Brooklyn, candidate 
for the presidency. 

Joseph P. Moran recently 
forced retire from the Police 
Department and as president of the 
association because of the new age 
limit. Moving into the important 
and salaried post of executive sec- 
retary, because P. B. A. rules re- 
quire the presidency to be filled by 
an active patrolman, Mr. Moran is| 
supporting Joseph J. Burkard to} 
succeed him. 

Mr. Donovan, who has entered 
the field of ten candidates for the 


was 


to 


| post, is seeking by petition to sus- 


pend the by-laws governing elec- 
tions in an effort to have the presi- 
dent elected next Monday by popu- 
lar vote of the association members 
rather than by delegates. It was 
reported yesterday that the Dono- 
van petitions had been signed by 
many policemen opposed to the 
Moran administration. Legal status 
of such an attempt, under the asso- 
ciation’s by-laws, however, was not 
clearly defined. 


RABBI THANKS HOSPITAL 


Gives a Scroll to St. John’s for! 
Saving His Life 

An old man, rabbi of the Dean | 
Street Temple, Brooklyn, returned | 
to St. John’s Hospital yesterday 
morning with a testimonial penned 
and illuminated in water-colors by | 
him in token of his gratitude to the 
institution for saving his life when | 
he was stricken with heart disease | 
last Summer. The hospital is main- | 
tained by the Church Charity Foun- | 
dation of the Protestant Episcopal | 


When Rabbi Elias Margulies ar- | 
rived, his beard neatly trimmed and | 


|land, would continue in force with-|step firm, the Rev. Charles Henry | 


or 
27, 


out new restrictions. On March 
| 1928, President Calles signed new 
| regulations governing the Mexican 
oil law. 

These provided that confirmation 
of the titles was still required but 
were to be issued ‘‘without time 
limitation and shall operate as rec- 
ognition of rights acquired, which 
shall continue in force.’’ Against 
this Mexican compromise, the 
United States agreed that such 
concessions were to be granted only 
for lands on which ‘‘positive acts”’ 
before 1917 gave evidence of the in- 
tention of the owner to exercise 
| subsoil rights. The government was 
construed to be permitted to take 
over other deposits without com- 
pensation. 


Hitler Sends Greeting to Pope 

BERLIN, Jan. 2 (P).—The official 
German news agency reported to- 
day that Chancellor Adolf Hitler 
had sent Pope Pius XI his personal 
and the government's official best 
wishes for the New Year. The Pope 
reciprocated, the agency said. 


Webb, director, greeted him with 
evident surprise. He accepted the 
scroll, which read: 

“IT was saved by the skill of the 
physicians whom God gave power 
and the will my prayer to fulfill. 
And the wonderful nurses of the| 
hospital staff treated me fine; I 
therefore want to express my thanks | 
—it was divine. God bless you for| 
the fine work you do in helping | 
those who are sick to become well | 
and strong. I thank you.” 


Accidental Shot Kills Man 


PHILADELPHIA, Jan. 2 UP).—| 


On the eve of her eleventh birth-| 
day, Josephine Altomare today | 
caused the death of her 39-year-old 
cousin, Joseph Malizia, through | 
what Albert McDermott, detective | 
sergeant of police, said was the ac- 
cidental discharge of a rifle. He 
said the girl was examining the 
rifle when it was discharged. The 
bullet tore through a closed door} 
and hit Malizia in the chest. He} 
died on the way to a hospital. i 


Mage tend- 
ency of Premier Octavian Goga. - 


| 
| 
} 
J 
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Russians Mast Get Visas 
In Order to Leave Reich 


Wireless to Tas New Yorx Trves. 

BERLIN, Jan. 2.—Soviet citizens 
will not be permitted to leave the 
Reich in the future without a 
special exit visa. Germany is now 
the only country, excepting Russia 
herself, which has such a requiré- 
ment for foreigners but it applies 
only to Russians. 

The purpose is to enable the 
government to keep a more exact 
watch over the comings and 
goings of Soviet citizens resident 
here. In order to obtain a visa 
they wiil be required in each case 
to tell police their destination and 
purpose of the trip. 


JEWS DENY ANY PLAN 
TO FIGHT PERSECUTORS 











‘British Leader as Well as Those 


in U. S. Know Nothing of 
Meeting in Switzerland 


Wireless to THs New York Times. 

LONDON, Jan, 2.—Neville Laski, 
president of the Jewish Board of) 
Deputies, said tonight that neither 
he nor his associates knew of plans 
for a meeting of leading Jews from 
various countries to map a “‘count- 
er-offensive’’ against persecutors of 
Jews in Fascist countries. He also} 
emphasized that there was no truth 
in the report that £500,000,000 would 
be raised by ‘‘great international 
Jewish financiers to fight the per- 
secuting States.”’ 

Teday'’s Sunday Chronicle assert- 
ed that such a fund would be raised 
and that a meeting of Jewish lead- 
ers would be held in a village near 
Geneva this*° week to plan the 
““counter-offensive.”’ 


Members of the American Jewish 
Committee wholly discounted yes- 
terday a report from London that 
leaders of international Jewry would 
meet near Geneva, Switzerland, this 
week to map a ‘‘counter-offensive”’ 
to anti-Jewish moves in Poland, 
Rumania, Germany, Hungary and 
Austria. 

“T have no information concern- 
ing this movement,’’ said Dr. Cyrus 
Adler of Philadelphia, who was in 
New York City yesterday. Speaking 
as president of the American Jewish 
Committee, Dr. Adler further said: | 

“I doubt the truth of the report. 
I am quite certain that there is no 
movement of the kind under way. 
There may be a few uneasy individ- 
uals who are talking of such a} 
move, but certainly we have not 
been approached on the subject.’ 

Dr, Adler suggested that if any 
other officer of the American Jew- 
ish Committee were informed of the 
movement it would be Sol M. 
Stroock, chairman of the executive 
committee. 

Mr. Stroock said he had not heard 
of the so-called ‘‘counter-offensive”’ 
and he said he ‘‘could not imagine 
that there was the slightest possi- 
bility of truth in the report.’’ Mr. 
Stroock thought that the report 
from London was *‘a figment of the! 
imagination.’’ 

Edward S. Greenbaum, another) 
member of the American Jewish! 
Committee, expressed his surprise | 
and doubt concerning the report 
which he said was ‘‘absolute news’’ 
to him. 


DIES WHILE DRIVING AUTO 


Sanitation Official Is a Victim 
of Heart Attack 


Joseph Scheer, 54 years old, of 
62-86 Forest Avenue, Ridgewood, 
Queens, a district superintendent of | 
the Department of Sanitation, died | 
of a heart attaek yesterday while 


driving his automobile. His car 
mounted the sidewalk at 1,729 
Bleecker Street, Ridgewood, and 
wrecked an iron railing. 


Mrs. Scheer, who was seated be- 
side her husband, stopped the au- 
tomobile before it crashed into a 
house. Mr. Scheer was dead when| 
an ambulance surgeon arrived. He 
had been enployed in the city de-| 
partment twenty-seven years. | 





ARABIANS TO BEGI 
BRITISH BROADCAS 


Impressive Opening Planneg 
for Service to Counteract 
Italian Propaganda 


/KING’S SON WILL SPEax 





Britain Emphasizes ‘Straight’ 
| Character of News in Plans 
for Expansion 


| 


j 
| 





Wireless to TH® NEW York Tous, 

LONDON, Jan. 2.—An im press}y, 
| array of guest speakers wil! gives 
send-off tomorrow to byoadeasts . 
Arabic with which Great Britai, 
hopes to counteract the effect .» 
unfriendly Italian programs in th, 
| Near East. 

Emir Seif al Islam Ahmad, gon o 
the Imam of Yemen, and Ministers 
of two other Arabian kingdoms gu. 


} 


| joining Palestine, Saudi Arabia ang 


Iraq, as well as the Egyptian 4». 
bassador to London, and Sir Bp. 
nard Reilly, Governor of Aden, wi 
take part in the ceremonies begin. 
ning at 6 P. M 

Over and over again it hag hee, 
emphasized that the broadcas:. 
will consist entirely of “‘straigh; 
news to combat the anti-Britis, 
propaganda from Bari and otho- 
stations. It is significant, howeve 
that the British Government ha. 
decided to devote much more a. 
tention during 1938 to what it ca). 
“psychological rearmament” ana 
that propaganda in the press by 
word of mouth as well as by radio 
will be employed 

The Times, after reviewing such 
unkind Italian radio reports ag tha: 
of a revolution in Trans-Jordan jae 
October, explains editoriaily: 

“What the British Broadcasting 
Corporation setting out to do 
with the good wishes of the nation 
is to ensure that straightforward 
accounts of news available to the 
British people shall be available to 
other peoples. Preparations are be. 
ing made to extend the same serv. 
ice to Latin America by broadcasts 
in Spanish and Portuguese; and i: 
is hoped that these w 


1s 


i De the be. 


ginnings of a larger program of 
news bulletins in foreign lap. 
guages.”’ 


‘SOLAR TRIPS’ PLANNED 


Planetarium to Extend Show for 
Afternoon Visitors 


The Hayden Planetarium of the 
American Museum of Natura] His- 
tory announced yesterday. that be 
ginning today weekday visitors to 
the afternoon performances not only 
will see the wonders of space tn the 
planetarium dome but also will be 
taken on a “trip through the sola 
system."’ The latter exhibit will be 
shown in the Halli of the Sun on the 
first floor. 

Wayne M. Faunce, vice director of 
the museum, said the afternoon 
presentations would be more inter- 
esting. and informative and long 

“For that reason,” he said 
has been necessary to rearrange the 
afternoon schedules on Mondays, 
Tuesdays, Wednesdays, 
and Fridays. Instead of perform- 


ances at 2, 3 and 4 o'clock, there 


will be showings at 2 and 3:30 
o’clock.’’ Saturday, Sunday, holiday 
and evening schedules will remain 


the same. 





| | FURNISHED HOUSES 


FOR SALE OR RENT 
NASSAU, BAHAMAS 
Small islands; large ond small es 
tates; revenue bearing business 
property. No income taxes. No 


land taxes. 2° inheritance tax. 


For particulars write or coble 
“Chrisiand” 


H. G. CHRISTIE 
319 BAY STREET 
NASSAU, BAHAMAS 





THICK, JUICY, TENDER, BROILED AS 
YOU LIKE IT. FRENCH FRIED 
POTATOES, TOMATO SLICES, ROLLS 
AND BUTTER COFFEE, TEA OR MILK 
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T is the duty of every citizen to pay taxes to main- 1937 more than 20¢ of every dollar you paid for util- 
LED AS I tain the government of his city, state and nation ity service went to the tax collector. If the companies 
FRIED Our operating taxes for 1937 will reach the esti- of the Consolidated Edison System were free from 
mated total of approximately $49,000,000. Nearly taxes, and the money thus released were applied 
ROLLS two-thirds of this goes to New York City ; and it is equal against the bills of one group of electric customers— 
R MILK FA to about 5% of the whole cost of running the city. theresidential group—their bills would bereduced79°7! 
TAXES, TOO! How important these taxes are to the people of New Although the price of nearly everything else you 
On top of the taxes that go York.in terms of the daily services which the city offers buy has increased materially, successive rate reduc: 
to the city, we also pay other its citizens, isillustrated bya few examplesonthispage.” tions in the past eight years are saving our electric 
taxes including State and Next to labor costs, taxes are the largest item of | and gas customers in New York and W estchester 
Federal at the rate of more our expenses. They have increased about 70% inthe about $44,000,000 this year compared with what 
than $317 000 a week—a past seven years. In 1930 they took 12¢ of every dol- they would have paid at 1929 rates for their present 
total a $16,500,000 a year. lar of our revenue; in 1933, 16¢; in 1934, 18¢; and in consumption. 


*Based on Summary of New York City Expenditures, Dept. of Finance, for the year 1936. 








~i CONSOLIDATED EDISON COMPANY OF NEW YORK, INC. 
\ cs | AND AFFILIATED COMPANIES 
e 
bp FOP ELECTRIC, GAS, AND STEAM SERVICE FOR BUSINESS AND THE HOME : 








L++# 


Kung Heads Party as General 
Takes Military Branches— 
Many Prisoners Freed 


NEW BOMBING IN SHANGHAI 


Japanese Ask Sterner Control 
as Puppet Governments 
Denounce Resistance 


SHANGHAI, Monday, Jan. 3 (> 

Generalissimo . Chiang Kai-shek 
has given up the premiership to 
devote all his time to prosecution of 
the war, the Chinese Government 
announced today at Chungking, one 
of China’s emergency capitals. This 


CHIANG QUITS POST 
10 UNITE DEFENSES 


was taken by Chinese circles as an | 
indication of the government's de-| 


termination to continue resistance. | 


Chinese press reports today said 
his duties as 
had divided 
zones for con- 


that General Chiang, 
Premier resigned 
China into seven war 
Japan's war- 
Pai 

| a 


mmander or fi 


tinued resistance to 


a r General 


amed 


W desig ated 
det se considered one 
‘ 


military leaders of 


Chinese declared that 900,000 Chi 


divisions of 
the vari- 
another 
behind 
three 


nese soldiers—ninety 
10,000 men were on 
fronts and that 


training 


each- 


ous war 
ROO 000 en were 


the lines for service within 


months. 

Chungking also announced that 
H. Kung had accepted the 
reorganization 


Dr. H. 


premiership in a 


that merged the Railway and Com- 
munications Ministries and changed 
the Indust | Ministry to the Min 
i of Economics with broadened 
powers The Navy Ministry was 
abolished temporarily, Chiang Kai- 
shek combining supervision of the 


navy with his administration of 
military affairs. 

Chinese here said the change 
brought the conservative element 
into greater prominence, disproving 
rumors that Communists in the 
government were increasing their 
strength. However, a dispatch from 
Chungking said the government 
had decided to abolish reforma- 
tories for political offenders and re- 
lease all inmates as a step toward 
complete freedom of thought within 
the republic 

{Most of the political prisoners 
in Chinese jails are Communists, 
gathered in while the Nationalist 

government was conaucting a 
campaign against this faction. 
Recent dispatches from Hankow 
and Shanghai have _ indicated 
growing influence in govern- 

mental and military affairs of the 

former Communists, 


in the campaign against Japan.] 


now enlisted 


Terrorism Campaign Feared 





Japan conquerors here feai 
that a Chinese campaign of terror 
ism is developing against their e!- 
forts lidate control of the 
city A spokesman expressed the 
Japanese Army's increasing concern 
at the attacks on Japanese and on 
Chinese operating with them 

He expressed appreciation of the 
emergency measures taken by au- 
thorities of the International Settle- 
ment to halt violence, but indicated 
that the Japanese felt they should 
have been more drastic 

The terrorists found another vic 
tim today, when Chang Hsin, a 
Chinese newspaper man, was found 
shi to death The band b ed 
responsible for his death warned 
newspapers they would kill any one 
discovered having dealings with the 
Japanese. They accused Chang of 
espionage for the Japanese. 

4 home-made bomb was thrown 
yesterday at the home of Ku Shing 






ONLY CANTON RUINS 
10 BE LEFT 10 FOE 


Continued From Page One 


sented the prospect of a general 
resistance. ‘“‘The Cantonese tradi- 
tionally are the most spirited patri- 
otic people in all China,”’ he went 
or Kw gtung not r will 
the g ent and army resist the 
Japaness the whole people will 
fight as a unit against the aders 
The yuestior of defending 
Kwa! a y ry 
one but also political and e 
involving the cooperation of every 
one ? nec! ASE aft ¢ ft he 
province, to harass the Japanes 


and to resist in every possible way. 


Says Millions Will Fight 
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in 1936. Whe 
tang rev< lted 


ent 


General Yu, 


dinate, 


Nanking Govern 


then General Chen's subor 


deserted and joined Chiang Kai- 
shek 

When General Yu succeeded Ge 
eral Chen he linked previously semi- 


independent Kwangtung closely to 
Nanking, paving the way for Chi- 


nese unificatio! This led to the 
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a prominent citizen, supposedly pro- 
Japanese, but did no damage. Japa- 
nese also disclosed that a bomb had 
been thrown into the garden of the 
Japanese consulate general in the 
French Concession. It failed to ex 


plode 
Japanese Dissatisfied 
Wireless to Tas New Yoru Times 
SHANGHAI, Monday, Jan. 3 
Japanese military and other author- 
ities in Shanghai remain di. atisfied 
at the stringent orders that the 


municipal council has issued in en- 
deavoring terrorists. A 
Japanese spokesman last night said: 

‘“‘We feel that the prevention of 
anti-Japanese acts of violence is one 


to control 


of the most important tasks facing 
the Settlement and Concession au- 
thorities and we are anxious to see 
more effective control and more ap- 
propriate measures. To this end I 
would like to suggest that not only 
crimil be handed over to the 
military authorities for punishment 
but also the instigators of crim- 
inal attacks and those who harbor 
or give refuge to such criminals. It 
will be necessary to convince the 
lawless element that they can not 
have any kind of sanctuary in the 
Settlement and Concession or any- 
where.”’ 

Forecasting probable future devel- 
opments in the whole coastal region, 


ais 


the five-barred flags adopted by 
the new Peiping Government ap- 
peared with the Japanese Rising 


Sun flag when new autonomous gov- 
ernments were inaugurated in the 
cities of Nanking and Hangchow. 
In both cases the new regime is en- 
tirely of Chinese personnel with 
Japanese advisers. 

Both commissions passed resolu- 
tions “repudiating the one-party 
despotism of the Kuomintang and 
putting into effect a new Adminis- 
tration based upon the people's 
will.” 

Significantly, both new commis- 
sions denounce anti-Japanism and 
declare heartily in favor of anti- 
Comintern policies and are also ‘‘de- 
termined to correct the ideas of the 
Chinese people concerning depend- 
ence for aid upon European and 
American nations.” 


YOUTH REPORTED MISSING 


Police of 8 States Asked to Find 
Boy Last Seen Canoeing 


Richard Hurtley, 17 years old, of | 


170 East Seventy-ninth Street, was 
reported missing last night by his 
mother, Mrs. Helen Rhodes. The 
boy was last seen on Friday morn- 
ing canoeing near the Rhodes home 
not far from Darien, Conn. 

An eight-State alarm was broad- 
cast by the New York police last 
night. It described the boy as 5 feet 
6, 135 pounds, with gray eyes, black 
hair and wearing a dark coat. a 
gray hat, gray checked trousers and 
brown low shoes. 
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* INCREASE IN TAXES | 


IS VOTED IN FRANCE 


Clashes Between Chamber and 
Senate Reveal Strength of 
Conservative Trend 


j 


BUDGET BALANCE CLAIMED 





Caillaux Leads Fight to Stop 
Rent Slash and Second 
Year for Exposition 





Wireless to Tee New York TIMES. 

PARIS, Jan. 2.—At almost 5 
o’clock this morning the French 
Chamber of Deputies and the Sen- 
ate, having finally reached agree- 
ment—that is to say, having done 
some keen horse trading in whicn 
for the most part the Senate was 
successful — closed their session, 
twenty-nine hours late, on the legal 
hour of midnight, Dec. 31. 
| On paper the budget, prepared 
|with such care by Finance Minister 
| Georges Bonnet, balances with a 
lsurplus of slightly more than 
'37,000,000 francs. That result was, 
however, obtained after a great deal 
of patching and alteration which 
were less important in their finan- 
cial effect than in revealing the ex- 
tent of the opposition between the 
and the 
of Depu- 


Radical Socialist Senate 
Popular Front 
2s, even though the government is 
Radica! Socialist in its leadership. 


What was being debated between 


Chamber 


; 
l¢ 


the two houses for a great part of) 


time during this last tedious 
week was not finance but method 
and principle. In the upper cham- 
ber the veteran Joseph Caillaux led 
the conservative cause. He is now 
regarded as the leader of orthodoxy 


the 


after having been, in his youth, 
when he sought to impose an in- 
come tax on France, regarded as 


an enemy of the privileged classes. 
No Extension for Exhibition 


It was he who defeated the pro- 
posal to continue the Paris Exhibi- 
tion for a second year. It was he 
also who obtained the abrogation 
of the 10 per cent reduction in 
house rent imposed by the decrees 
of Pierre Laval three years ago. 

On these and on many other minor 
but important details the Chamber 
of Deputies majority had to give 

| way and it did so in many instances 

with bad grace because all of the 
measures voted by the upper house 
tended, in Communist and Socialist 
opinion at least, to favor property 
rights and economy of public funds, 
all of which, it will be argued, will 
add to the cost of living of 
workers. 

In general, as a New Year gift to 
the nation, Parliament and the mu- 
nicipal authorities of Paris have 
undoubtedly added a considerable 
increase to everybody's daily ex- 
penditure. Simultaneously with the 
increase in rent there will be an 
increase in city taxes. Several na- 
{tional taxes have been increased 


in an inobtrusive but nevertheless 


leffective way. 

The number of those insured 
under the national insurance scheme 
has been increased by a decision 


that all those receiving 25,000 francs | 


or less a year must pay. That 
means that their employers must 
pay the employers’ share. There 
is a 25 per cent increase in taxation 
on certain categories of 
theatres. Bus and subway 
have been increased. 


Threat of Real Cleavage 


In many, if not all, cases where 
there was a divergence between the 
two houses it was notable that that 
divergence was between what might 
be called the conservative outlook 
and that of the left wing of the Gov- 
ernment’s majority, Premier Ca- 
mille Chautemps and M. Bonnet 
had to patch and alter their tactics 
constantly, persuade and occasion- 


fares 


ally bully, to get their budget 
through in any shape at all, and 
many observers are inclined to 


{think that behind all the confused 
disagreement 


of the past weeks 





present Chinese resistance against 
the Japanese. General Yu is the 
commander of the Fourth Route 
Army and is responsible for the de- 
fense of all South China. 


Signs of Invasion Seen 

HONG KONG, Jan. 2 (P).—Inten- 
sification of Japanese aerial at- 
tacks, extension of naval scouting 
and preparation of island bases 
along the coast of Kwangtung Prov- 
ince have convinced officials that 
the Japanese offensive against Can- 





his near. 

No Kwangtung leaders pretended 
the province would be capable of 
holding back the Japanese once 
they nade a full-powered assault on 
Canton at the head of the water- 
ways forming the estuary of the 
Pearl [Canton] River f 

Canton, a city of 1.250.000 persons, 


> 


is about sixty miles upriver from 
Hong Kong, British Crown colony 
on the Kwangtung coast Its of 

: are determined to make its 
capture the costliest and also the 


emptiest of the Japanese victories 





Supporting well-trained and well] 

¢ ped egulars in contestir 
! ng 
every mile of the prospective pa- 
nese attack from the coast will be 


many of the 1,000,000 farmers who 


possess rilies 


Although it is a river 


port, Can- 

does t expect an assault from 
the river The centuries old, newly 
strengthened Boca Tigris forts have 





thstood Japanese attacks from 
air and water, and are expected to 
block any river approach 

The proximity of Hong Kong was 
regarded as likely to force the 
Japanese to land well up Bias Bay, 
to the northeast of Hong Kong, or 















even closer to Swatow, 2:15 les 
east of Canton, and strike acres 
country 

With Chiang Ka‘- 


Generalissimo 


ulin 









ied in Ce 
Kwang 


reinforce- 


‘mies occur 






China, 

ls did not expect 
ron the national fi 
‘anton offensive material- 
1@ provincial commander, 
General Yu Han-mou, has seven 
good divisions, with auxiliary units 
of untried, half-trained militia and 





rees 


es The pr 


light artillery, but no aircraft, to 
throw against the Japanese. 
Taian Is Captured 
Wireless to Tae New Yorx Trues 
PEIPING, Monday, Jan. 3.—Japa- 


nese troops driving southward 
along the Tientsin-Pukow Railway 
have captured Talan, south of Tsi- 
nan, Shantung’s capital, according 
to official reports reaching Peiping. 
It is believed the drive will be con- 


. 


{ 
'tinued until the entire railway has 
been taken over. 

Chinese forces reported re- 
treating southward southwest- 
ward under the virtually continuous 
| observation of Japanese planes. 

The southward drive of the Jap- 


are 


an 


anese forces renders the whole of 
Shantung Province untenable and 


the Chinese troops have withdrawn 
on all fronts. It is expected that 
Tsingtao will be taken over with- 
out bloodshed, as the troops in that 
section have been retreating. 
Minor campaigns against Shansi 
Commur who have been hold 
ing mourtain strongholds along the 
Shihkiechwang - Taiyuan 
and the Tatung-Taiyuan 
are continuing : 
Guerrilla tactics 
ing 
tion causing 
a few casualties, but Japan 
nfluence is gradually spreading 
through the countryside as roving 


its are defeated and dispe i 


isis 


highway 


aimed at disturb 
lines of L\ica- 
’ d 


ese 


Japanese comm 





are , 7 
are some trouble 





the 


i 
ser 


Hangehow Traffic Resumed 








Wireless to Tk * NEW YorK Times 
SHANGHAI, Monday, Jar 3 
While official Ch aus announce 
ments declave Chinese armies are 

the outskirts of Hangchow 
southwest of Shanghai, and soon 
“ recapture that ty iilwa 
traffic betwee! Sha ighai and 
Hangchow was restored yesterday. 
Foreigre>s arriving from Hang- 
chow roedq that the city and 
surrounding country were quiet 
the Ja,»anese sentries being armed 


the | 


cinema | 


Railway | 


there lies a threat of real cleavage 
at no very distant date. 

After a final 
both houses adjourned until Jan. 
11, when the new session will begin. 
During the intervening time most 
of the Deputies will visit their elec- 
tora) districts and test out opinion, 
and there are prophets who predict 
that the new year may see a break- 
up of the Popular Front majority. 
This was elected in May, 1936, with 
the formation first of a Socialist- 
Communist Ministry with Radical 
Socialist support. After a defeat 
by the Senate the Ministry may, in 
accord with the Senate and the 
President of the Republic, teke the 
unprecedented step of asking for 
a new election 

Such prophecies have been made 
before and failed of realization, but 
there is perhaps more reason this 
year than ever before to believe in 
their possibility. 


BOY, 13, SHOOTS HIMSELF 


Is Second Young Paterson Vic- 
tim of Play With Weapons 





Special to Tas New Yore Tres. 

PATERSON, N. J., Jan. 2. — 
Within twenty-four hours of the 
fatal wounding of a 3-year-old child 
in a similar accident, a 13-year-old 
Chinese boy seriously wounded him- 
|self here today while piaying with 
a loaded pistol. 

The boy, Toy Ngark, and his cou- 
sin, Wong Ngark, 12, had been left 
in charge of the laundry and living 
quarters of their uncle, William 
Ngark, at 68 Redwood Avenue. They 
took the pistol from a trunk and 
Toy pointed it at himself and pulled 
the trigger to prove it was not load- 
ed. The bullet penetrated his left 
chest. He was taken to St. Joseph's 
Hospital 

Yesterday Arlene Schragen, daugh- 
ter of a traffic policeman, was 
killed while she and a 4-year-old 
companion were playing with a re- 
volver. 





ee 


en 


...and more 


vote this morning 


Cres 
more pleasure 


for 38... 


a happier new year 





‘BRITISH HAIL HONOR 


~ 10 GRACIE FIELDS 


Comedienne Learns of It at 
4 A. M. From Milkmen and 
Police on Return Home 


PRESS ACCLAIMS AWARD 


Royal Distinction for Woman 
Who Was Eden's Secretary 
Also Highly Praised 


LONDON, Jan. 2 (Canadian 
Press).—Gracie Fields beamed the 
expansive smile that made her for- 
tune and exclaimed, ‘‘Oo ‘eck, look 
| what I’ve got now, moother,’’ as 
|she learned that King George had 
made her a commander of the Order 
of the British Empire in the New 
Year's honors list. 

The talented 38-year-old musical 


comedy and film actress, returning | 


home at 4 A. M. New Year’s Day, 
was greeted with news of the honor 
\by sweepers, policemen and milk- 
men of the district, gathered at her 


doorstep. 
“It’s really grand!’’ exclaimed 
“Our Gracie,’’ and telegrams 


and cablegrams of congratulation 
throughout the week-end, together 
with applause in newspapers, echoed 
the remark. 

The Laborite London Daily Herald 
declared that there had been some 
distinguished names honored and 
some great national services recog- 


nized, but ‘‘We make light of none | 


of them in saying the award that 
will give the widest, simplest 


| pleasure is that to Gracie.” 


The News-Chronicle said, ‘‘There 





pleasure for the 


thousands of new smokers who 
are finding out about Chester- 
field’s milder better taste. 


only with bayonets stuck in their / 
belts, nope having rifles or re- 
volvers 


‘sing oo FPefugees Trapped 


SHANGHAI Monday, Jan. 3 UP 





i s _ninese refugesces } ve 
been tt back to Tsiuet the 
pr wr 2 
A cans mel by the Japa 
ne driv 
Wispatc s from said 
many foreigners had then 
selves with shotguns and revolvers. 
fearing an outbreak of lawlessness 
Spasmodic looting continued and in 
termittent firing made the streets 
dangerous 
The Chinese police, their ranks 
depleted, were operating under the 
emergency civilian government 


Chinese patrolled the streets while 
foreign volunteers guarded the water 
and telephone services 

Chinese press dispatches said Gen- 
eral Tang Sheng-chi, who com- 
manded the defenders of Nanking, 
had been executed for failing to de- 
fend China's conquered capital ‘‘te 
the last man.’ 


| Mild ripe tobaccos and pure 
cigarette paper are the best in- 


3)  gredients a cigarette can have 


... these are the things that give you 


1 more pleasure in Chesterfields. 


& Myers Tosacco Ce, 


is one item in the list that will give 

universal pleasure * * * good old 
racie.’ ’ 

| The Times concluded a serious re- 

view of the honors list by unbending 

to admit that ‘‘There is one name 

probably more widely known than 


any of them: Even the formal ap-| 


pellation of Grace, Mrs. Selinger 
C. B. E., cannot hide the boundless 
fame of Gracie Fields.’’ In private 


life the actress is Mrs. Archibald 
Selinger. 

Another name that received much 
publicity was that of Miss Enid 


Mary Prentice, 39, created a Mem- 
ber of the Order of the British Em- 
pire. 

Foreign Secretary Anthony Eden 
regarded Miss Prentice as his most 
trusty and able secretary until her 
| resignation two months ago to keep 
house for her brother, following 
their father’s death. 

Miss Prentice traveled to Euro- 
pean capitals with Mr. Eden, hand- 
ling secret treaties and other con- 
fidential matter. A member of the 
Foreign Office staff for ten years, 
she gave up a career of brilliant 
promise. The award is understood 
to have come to her as a complete 


| surprise. 





| French Unemployment in 1937 
Wireless to THE New York TIMEs. 
PARIS, Jan. 2.—French unem- 
| pioyment is again on the increase. 
'It was 340,000 at the beginning of 
| December, after having fallen to 
| 305,000 in September from 428,000 
in January. The December figure 
|is lower by 60,000 than at the cor- 
responding date in 1936 


Europe’s Crop Outlook Normal 
Wireless to THe New Yorw Times 
BERLIN, Jan 2.—The Conti- 
nent’s sowing of Winter has 
proceeded under favorable 
tions but the area is estimated the 
same as last year or only slightly 
|higher, and probably this year's 
| 41,000,000 bushels, without Russia, 
l will not be exceeded. 


wheat 


condi- 
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INDUSTRIAL POLICY 
BOON TO LOUISIANA 


Drive to Attract New Enterprise 
Brings $47,000,000 
Gain in 1937 


Louisiana's drive to attract new 
industries to the State by easing the 
burden of taxation resulted last 
year in a gain of $47,000,000 in in- 
dustrial enterprises which provided 
construction jobs for 10,000 work- 
ers and will give permanent em- 
ployment to an estimated 15,000 
persons, according to Governor 
tichard W. Leche. 

The State’s plan, as explained by 
the Governor, is embodied in two 
factors: (1) a 
tax-exemption amendment 
den from new industrial units aris- 
ing in the State and from estab- 
lished plants that desire to expand, 
and (2) a reassuring attitude on the 
part of the State government that 
industry, capital and business will 
not suffer from 
or political and legislative mauling. 

Louisiana’s voters ratified the 
constitutional amendment by an 
overwhelming majority late in 1936. 

“Operation on the theory that 
prosperity is directly dependent on 
circulation of capital, the spending 
power of the masses, Louisiana 
mapped its program to stimulate 
investment,’’ Governor 
‘Louisiana believes that any State 
can follow this program and relieve 
the problem of unemployment. The 
does not where the 
obs are coming from; it is creating 


State wonder 


jobs 
J 


th industry in 1937 represent 
widely diversified fields of activity. 
Foremost in the group is petro- 
leum, with more than $14,000,000 in 
pipe lines and retineries being con- 
structed. The paper industry is 
spending in excess of $12,000,000 in 





ten-year property |} 
to the| 
State’s constitution, lifting the bur- | 


burdensome taxes | 


Leche said. | 


“The eighty-six contracts signed 





] ee » 

| the State. More than $3,000,000 ein 
be spent by about twenty companic, 
engaged in the distribution — 
cessing and packaging of food babe. 
ucts. Lumber manufact — 
peatiog, Louisiana with om, 
$1,500,000 of new constrt ide 
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YSTEMATIC SAVING in The 


Franklin Society enables vo 
to accumulate definite amounts at 
a rate of dividend higher than thar 
paid on “save-as-you-please” ac. 
counts. It is the ideal plan used } 
successful savers. As little as $2 a 
as much as $75 per month in one 
name, ($100 in a joint accoun: 
may be saved in this way, Send 
for booklet 118-T 3 


123d CONSECUTIVE Dividmnp 
NOW BEING PAID 


Savings earn from day of rec eipt and 
dividends are compounded quarterly 


™* FRANKLIN 
Society 


For HOME-BUILDING and SAVINGS 
417 Broadway. New York 


A Savings ition Since 1888 


Inestit 
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In three weeks the NEW son POST has paid cut close 
‘e to 8,000 cash prizes! Awards of $1,000.00, $500.00, $250.00 and 


many other amounts have been paid to thousands of men, women 


and children who are taking part in The POST’S new, quick-ac- 
tion, weekly contests. 


Today, another group of three contests starts in the NEW 





three new contests begin! to win anything from $1 up to $3,006 


Here’s No. 1 of the Three Contests! Three short, quick-action contests WEEK! 


CONTEST night of next Tuesday. And the following yoy will find all rules, detai 


4 et | : prizes paid! test in today’s NEW YORK POST. THESE 
The osita of Patapedibiebes THREE KINDS OF CONTESTS! PUZZLES WILL NOT BE REPRINTED Great Names Puzzles 
TAKE YOUR CHOICE! FROM DAY TO DAY IN THE POST. 


\ new “Game of Picture-Rhymes” begins today. It’s a happy 


sort of a contest, for folks who like to laugh while they win. You can enter any one contest, any two picture-puzzle EVERYONE understands. It pays off 630 
Nothing highbrow or educational about it—just a lot of fun. contests or all three of these contests. Each On this page you will find a description of prizes EACH WEEK. You can win $500 as First Prize ~and 
This contest pays off every week. First Prize is $500.00. contest has its own separate list of prizes and each of the three contests. You can win as under the provisions of the rules, you pared DOUBI P wanie'setad 
Provisions in the rules enable you to DOUBLE your prize in you can win a prize in each. much as $1,000.00 in each contest and you sail ilies aa mie aay 000 in thi ae Thi pathic ty een 
this contest thus you can win $1,000.00 ina single week in Fach of these three contests is of a different can win in all three contests. Yes. you can . ; ‘ o* “ 4 : oS COMET. aS CONTEST Starts 
ach ol se ontests é »/ in today’s NEW YORK POST. 


this fascinating game. 


ee ee ee ee ee ae | ys ce : ; Phe - 

The i Tt . wt tis Ye, N tice the Pie vreat Some like another. In this group of contests If you like these contests ... if you like the . tte al tala 1 | 

below hen read the jingle below the picture. es! . , : er can Gay this week for the remaining five puzzies. 1en mail 
= . 1 ee F oA is she te ae. te , you can take vour pick. You can enter any idea of winning $500.00, or $1,000.00, or ’ | j \ on ' wks 

You are right—the final line of the jingle is missing. It’s : , ' a a , <arTar 2000.00 $3.000.00 i k h b your answers not later than midnight, Tuesday, January 

, 7 . ; Ve. anv two / 3 reek— , . vat bi , 

missing purposely, because that’s YOUR JOB in the con- one, any two or all three. YOU CAN WIN — $2,000.00, or $3,000.00 in a week—then by llth. Winners will be announced and prizes paid during 


You are to tell us the final line to finish the jingle. THREE PRIZES. 


LPP 





Copyright, 1938, by New Y 






A contest for those who like winning money 
the hard way! Some real concentration is 
necessary to win in this contest. If you think 
you’d enjoy a real skill contest, here ’tis! |} THE BOSS 


This contest each week pays 120 prizes. | SAYS STEP | Wwe oe 





First prize, $1,250.00; Second Prize, $350.00, eset 
118 other prizes. This contest starts in my fie ‘te, Select and combine 
today’s NEW YORK POST. ie seo, i= eccerdenee wt 
"Thi rn ¢ ic : p me SAMPLE Puzzle-Problem 
Both the battler’s eyes were closed nt =~ “Ao Sa made “ of six Tt there are three ways, you Copyright, 1937, by New York Post, Ine, 
: S n the upper right corner of eac ‘ as shown at right. First 
So bad he couldn't see roblem ‘sn gp an age as. 4 way gives 14 points. Ser- , - ; > -_eeeminion 
: » .e . ‘ b picture is a diagram. Your job is to fill in vind way. 18 points. Third WHAT NAME DOES THIS PUZZLE REPRESENT? 
‘ [9 way gives highest score, § — - n - 4 a 
He jabbed at his opponent oa the diagram with words appearing in the } 17 pointe, A Find the Name in the Following List: 
Do eanibh ois elk Bincak i picture, m a ee that the osy “ last Edith Wharton Gail Patrick 
ga 92 danced a letter of each word you insert is the first or , 
Sra anima incase ed iditibce pes * a eye tc Bn aaea Orson Welles Bryant Washburn 
“ > = ast letter of the aqjo1 ord. : oe 
. ob tes gs ty — John Steinbeck Gilbert Rolan 
Now. k through the following list of suggested final Now, however, is where the SKILL comes ” d 
and see if you can find the line you want: in. Each letter of the alphabet has a NUM- — 
Sdn’t w , BER value, and your aim is to achieve the ° ! . . 
ees highest score — the highest NUMBER Win $500! Win $1000! Get Today s POST 
3) He hit the referee! PRTTIE fae o . . ome SA Sree ee : ’ 
= hy VALUE for each diagram. Copyright, 1937, by New York Post, Inc Chis contes starts today and in todays NEW ¥ ORK 
C) He got no sympathy. See the Sample Puzzle-Problem shown here. POST you will find official Puzzle No. 1 Th 1¢ remaining 
So he hit the referee, eh? Well, that’s obvious enough Note the Table of \ alues below it. The idea ir TABLE OF VALUES ; wh vzzles wit #1 peat | e each lay, th ugh Satur irday, 
t the picture! to select words which contain, letters with ee : ° a January 8th, when the final puzzle of this week’s Great 
the chase NUMBER value. ete Z sees 8 S see Names Puzzle contest will appear. 
oo . 3 ° - 2 pa : ; , ; 
Win Up to $1, 000! Start Today! In this Sample Puzzle-Problem, there are D ag ~ tee 7 i! sses : The sample puzzle above will show you what to do. 
If three ways to arrange your words. Filling Fosse. ; | gh ot aeetil Look at the picture. It represents a name. The name 
te & you got the sdes of this epatest’ bay Jost in the word BOSS in the horizontal line and Sg a> eb eee | represented appears in the list below the picture. Let’s go 
evil fied NE Ssh oe gion Rhy a f th STEP on the vertical line, me ary you get M see. § be : - oad over this one t geth er: There is a large “B” on the wall. 
— tal the No. L official Pict hee wale ne wold | be it. (B counts 2; O, 3; 5, 1;S, 1; T, “gr ; A can is marked “RYE.” The word “AUNT” is spoken. 
Remember, there a hae y SIX Pict Pn ~ fea E, 3; P, 2, which when Added gives you 14.) Remember—this is a SAMPLE puzzle, and The WASH is seen hanging on the line. And the word 
this contest, and all six wi ul appear in The POST this Not tice that the corner letter is counted only we have worked it in three ways to show you “BURN?” is also ut tied Assemble these clues and you 
week, Deginning today. — You'll have all six by Saturday, once. HOW TO GO ABOUT getting the high score have B—-RYE—AUNT—WASH—BURN or Bryant Wash- 
la +} = weatl wen newers by ep fi in ‘ 3 mae a" ; f PS. PR ¢ ' 
ae) oan : ahah "ad ct bY fies i whe A second way is to place BOSS on the hor- on each of the puzzle@jn this contest. burn ... which is the correct solution of the puzzle. 
luesdav. Tanuarv th. And the week alter that, tn : * s wate ; me ; i : ws == 
7 a se pred Aes = The POST. izontal line with SAYS on the vertical line. _This contest statts with Puzzle-Prob em lo enter this contest. get today’s NEW YORK POST. 
If y h ay? $500.00 or any of the Add up your number values (B-2, 0-3, S-¥, No. 1 in today’s NEW YORK POST. You FIVE HUNDRED DOLLARS is First Prize — but a 
I } t l : 7 Ol } aad | ‘ die eat °¢ : : : , . ar 
td es es gy ot wee 2 der. GET TODAY’S S-1, A-1, Y-7, S-1) and you get 16. solve only six puzzle-problems and you will provision in the rules enables you to DOUBLE whatever 
ol cash prizes in OBES: SROEE OREN The third way, AND THE WINNING have all six by Saturday of tgis week, January you win, thus you can win $1,000.00 in this contest. 
NEW YORK POST. WAY, is to place SAYS on the horizontal line 8th. You mail your answers by midnight 
following, 630 PRIZES EACH WEEK! 


250 PRI FES EA CH WEEK! and the word STEP on the vertical line. That Tuesday, January llth. The week 
‘ wav vou achieve a score of 17, realized this the winners will be announced. G 
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8000 PRIZE-WINNERS IN THE PAST THREE WEEKS/ 
G se w Start Today! Join the Happy Winners! | 


OU CAN WIN 
Xs to $3000.00 


ES! 3 Contests! Srart Tovar! 


STARTS TODAY! STARTS TODAY! STARTS TODAY! ODAY, in the NEW YORK POST, Ves, these contests make it possible 


IN THIS These contests begin today. They finish Get todav’s NEW YORK POS’ 
Saturday. You send in your answers by mid- . 


, st Oo ! 
lasting just one week! ALL THREE CONTESTS START oe 
EACH WEEK Three contests that will pay off a | iT) 4 Ontest 
minimum of 1,000 cash prizes! IN TODAY’S NEW YORK POST a q FACH 
can start right in on these three contests, 
EM Wire Cs Mich Cs 


week the winners will be announced and the official No. 1 puzzle or problem of each con- 


To enter, get today’s NEW YORK POST. 


type. Some people like one kind of contest. win as much as $3,000.00 in a single week. 


all means get TODAY’S NEW YORK POST. 


Start the New Year Right! Win a Prize! 
ropays NEW ork Post 


Here’s Still Another Contest! Starts Today! 


eee EACH WEEK i 1050 














THIS CONTEST STARTS TODAY! way: S-l, A-l, Y-7, S-1, T-2, E-3, P-2. POST and enter this contest, if you like it. 












EACH 
WEEK 


YORK POST. Today, you can enter any one, any two or all 
three of these contests and win from $1 to $3,000.00. If you’d 
like to have your name added to the long list of persons who are 
winning cash prizes each week, begin by getting the NEW 
YORK POST today. Inthe meantime, learn more about these 
contests by reading the rest of this page. Learn how you can 
win as much as $3,000.00 in a single week! 





for you 


).00 EACH 


STARTS TODAY! STARTS TODAY! STARTS TODAY! 


Here Is Another of Our Weekly Contests! 













Min te WEEK 


Se contest consists of six picture-puzzles! The kind of 














Get today’s POST for Puzzle No. 1. Get The POST each 











the following week. 
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THIS CONTEST STARTS TODAY! 


4. + 





A New Year’s treat—on 
Rogers Peet! 
A feast for the eye— 


And for the pocket- 
book ! 
SALE of OVERCOATS 


including our finest cam- 
els. Irish fleeces and 
Scotch < heviots. Chester- 


fields. Single-breasteds. 


i 


Double-breasteds. 
Were $75 to $110— 


$65 now. 
Other overcoats that 
were $55 to $65— 


$50 now. 


Another group of over- 
coats that were $45 to 
$65— 


$35 and $45 now. 


Luxurious Montagnac* 
and Cashmere overcoats 


that were $125, $135 and 
$150— 


$100 now. 


SALE of SUITS, too! 

Thousands now show- 
ing savings of $10, $15, 
and $20— 


$35 te $75 now, 


SALE of HATS—a group 
of imported and domestic 
soft felts and velours. 


Were $10 and $12— 
$6.95 now. 


*PRes 1 ne 6 


ROGERS PEET 
COMPANY 


Pifth Ave, at 41se St. 


oe 


NEW Broadway at 35th Sc. 
YORE Broadway at 13th Se. 
STORRS | B’way at Warren Se. 


"way at Liberty Sc. 


BOSTON: 104 Tremont St. 
a! Bromfeld St. 


Tune in—WOR 
9 tonight 
Hear Gabriel Heatter— 
Rogers Peet's news voice of the air 


More R. P. news on Page 10 


Established 1879 


SILO’S 


Vanderbilt Ave, and 45th St. 
AT PUBLIC AUCTION 


The Oriental Collection of 


Malcolm MacMartin 


From the Estates of 
Mr. & Mrs. Arthar H. Masten 


Important Carved Ivories, 
Lacquers, Bronzes, 17th, 18th & 19th 
Century Porcelains, Potteries, 
Kakimonas,Screens,Damasks,S words, 


Guards, Ornaments & Knife Handles 


> 


Antique and Modern Furniture, 
China, Glass, Objects of Art, Rugs, 
and Carpets and a Library of Books 


THE PROPERTY OF J. 0. SIVIN 


By i ‘ David Rayvid, Receiver 


dise the Estat 
VIOLET BENNETT CARLSON 
By offer of the Executor 


’ 


EXHIBITION: Monday & Tuesday, 
Jan. Srd and 4th, from 9 A. M 
te 6 FP. M. 


Fri, and 
6th, Tth 
each day. 


SALF DAYS: Wed., Thurs 
Saturday, Jan Sth, 


and Sth, at 2 P. M 


Under the Persona! Direction of 


Mrs. James P. Silo 








REAL ESTATE NEWS 
More people buy and read The New 
York Tix real estate information 
in news and advertising columns than 
any other newspaper.—Adyvt, 


es for 


Lon ee no ane ane ARAN 


Rogers Peet vATIONAL ATTACK 


~ AIMS AT PARALYSIS 


New Foundation, With Ample 
Funds, Will Utilize All the 
Weapons of Science 








KNOWLEDGE TO BE POOLED 





Doctors Will Be Instructed in 
All-lmportant Quick Diag- 
nosis, Says De Kruif 


In the 
thority on infantile paralysis dis- 
cusses a new national foundation 
which is being formed to combat 
The writer is secre- 
President's Birthday 
for Infantile 


this disease. 
tary of the 
Ball Commission 
Paralysis Research. 

By PAUL DE KRUIF 


Copyright, 1938, by NANA, Inc, 
HOLLAND, Mich., Jan. 2.- The | 
new national infantile paralysis 


foundation, now being organized 
sround the celebration of the Presi- 
dent’s birthday, is going to carry 
on fight in a way unique in 
American medica! history. 

Tuber for example, 
fought nationally in an unplanned, 
haphazard manner. One city may 
sanatorium beds, 
for detecting early 
Other com- 
sanatoria, 
national 


tubercu- 


its 


ulosis, is 


have adequate 


but no money 
consumption by X-ray. 
I lack 
X-ray. 

board 


nit surgeons, 
There 
against 


or any of the 


ies 


and is no 


planning 
eancer, syphilis 
major plagues that afflict us. 
With of money, 
with really adequate sinews of 
wa the mew infantile paralysis 
foundation plans to fight the sick- 
on every front, in every re- 
not in a helter-skelter man- 
but with the war in its various 
phases planned by the best scien- 
tific, medical, public health and 
surgical braing in the country. At 
last there will be adequate means 
for research—with knowledge of 
the discoveries of each worker rap- 
idly available to all the others—till 
the virus of the plague is known in 
its strength, and weakness. 


Quick Diagnosis Important 


With means of prevention that 
|\look very hopeful experimentally, 
|healthmen of threatened communi- 

ties will have the wherewithal to 
fight epidemics instantly and on a 
scale till now unheard of. The rank 
and file of our physicians will be 
given opportunity to learn the early 
diagnosis of the acute disease, and 
the modern treatment that can now 
prevent its horrible deformities 
Communities that lack orthopedic 
facilities to bring wrecked victims 
| back to all possible strength that 
science can give will be aided by 
grants of money. 

The new foundation will not seek 
to regiment the fight on these vari- 
ous sectors of the battle, but its 
scientific men will survey and keep 
in constant contact with the needs 
of local fighters in every part of the 
country and then aid all those com- 
petent to carry on the scientific, 
public health, medical and surgical 
war against the paralytic plague. 

It has been discovered by physi- 
cal therapists and surgeons at the | 
Children's Hospital School in Balti- | 
more, at Georgia Warm Springs | 
and other institutions that, by 
quick, accurate diagnosis of infan- 
tile paralysis and proper treatment 
jin its acute stage, astounding re- 
sults in preventing deformity are | 
now possible. 


Doctora Will Be instructed 


Thousands of children have been 
diagnosed to have Summer com- 
plaint, then suddenly become par- 
lalyzed, and are then irreparably 
deformed before the proper physio- 
logical rest treatment can be ap- 
plied to them, Now, by examina- 
tion of the spinal fluid, the disease 
can be diagnosed before paralysis 
sets in And by prompt, skilled 
application of casts and splints to 
the paralyzed limbs all those twist- 
ing deformities, now the aftermath 
in thousands of cases, can be pre- 
vented 

But 
who are the front-line fighters of 
the plague, must be taught this 
quick diagnosig and treatment. And 
the foundation plans to make this 
| possible on a nationwide scale, by 
financially aiding the experts to 
teach this knowledge—through some 
body like the American Academy 
of Orthopedics of the American 
Medical Association. 

To bring victims back to the max- 
imum possible strength by proper 
rest, underwater treatment and the 
braces and operations devised by 
skilled orthopedic surgeons, there 
are only forty-two orthopedic hos- 
pitals in all our country accredited 
by the American Medical Associa- 
tion These are located in only 
twenty-one States of the Union, and 
are utterly unable to take care of 
the load of scores of thousands of 
infantile paralysis victims. 


Needs Will Be Surveyed 


Only six hospitals in our whole 
country will admit patients over 16 
years of age—and the number of 
free beds is tragically under that 
needed to take care of children who 
happen to be paralyzed and poor at 
the same time 

Armed with adequate funds, the 


large amounts 


ness 
gion 


ner 


all 


experts of the foundation will sur- 
vey these sad inadequacies and 
undertake to aid the physicians, 


hospital authorities, and people of 
all localities to correct them. 

The least consideration of these 
victims—if we pretend to be human 
~—demands that these awful deformi- 
ties be prevented and that the 
wreckage of the sickness be sal- 
vaged. But plain horse sense re- 
quires that we turn on the full 
power of our science to find ways 
and means to wipe out the paralytic 
plague forever. This will be the 
task of the splendid band of work- 
ers who are already toiling at the 
many mysteries of the sickness, 
in fourteen different laboratories 
largely supported by the President's 
infantile paralysis research com- 
mission—the funds of which are 
now exhausted. 

The laboratory fight against in- 
fantile paralysis is terribly ex- 
pensive because searchers can give 
the. disease only to monkeys—$8 
each; and you need exactly as 
many monkeys to make sound 
science against infantile paralysis 
as you need mice that have taught 
how to cure pneumonia. 


Knowledge to Be Pooled 


Now a research planning board, a 
sort of general staff of top ranking 
scientists, will see to it that ade- 
quate funds are placed at the dis- 


following article an au-' 


THE NEW YORK TIMES, MONDAY, JANUARY 








7 


| 


| 
| 
| 


Pasadena on New Year's Day. 











Carling Powder ‘Bomb’ | JACKSON WEIGHED 


Straightens Police Hair 


A chemical that combustible ex- 
perts later identified as one used 
in making up a powder for curl- 
ing women’s hair straightened 
that of detectives yesterday after- 


noon. 

Lawrence Tanenbaum of 293 
East Forty-eighth Street, Brook- 
lyn, brought the chemical to the 
West Sixty-eighth Street station 


A brown paper package contain- 
ing fourteen small tinfoil pack- 
ages of the stuff was found by 
Mr. Tanenbaum the rear of 
his business, the Tanenbaum Tex- 
tile Company, 573 Broadway. ‘‘It 
may be a bomb,” he said breath- 


in 


lessly. 

The police picked the packages 
apart, satisfying themselves there 
was no danger of an explosion. 
Then they noticed that the pow- 
der was developing intense heat. 
Excitedly they telephoned the 
Fire Department. 

After hearing a description of 
the powder combustible, experts 
grinned. One dropped 
and touched a flame to the pow- 


around 








der. ‘“‘Hair crimper,’’ was his 
verdict. ‘‘Not inflammable.’’ 
posal of qualified searchers. The 


investigators won't be regimsnted, 
but the knowledge gained by each 
will be rapidly placed at the dis- 
posal of all; it will be pooled, and 
then as quickly as possible placed 
in the hands of health men to try 
out in epidemic battle. 


Where does the invisible terror 
breed? Where does it lurk? Why 
does it spread its epidemic terror 


only in Summer 
Why does it pick one child out of 
large families, leaving others 
healthy? Is there some way to 
bring to all children that natural 
resistance now lacking in the 
tragic minority of children who are 
stricken? Is there more than one 
virus of infantile paralysis, and, 
if so, do different viruses spread 
to their victims in different ways in 
different epidemics? 

These questions are yet unan- 
|swered. Let’s face it: there’s no 
more formidable mystery than in- 
fantile paralysis and the hunt for 
the final life-guarding answer will 
be a long one. But already the 
disease has revealed one weakness 

and our hunters are right now 
hot on the trail to take advantage 
of it The scientific consensus of 
the searchers of the President's 
commission is that the paralytic 
death—in most epidemics in the 
form the disease is now known, and 
maybe in all epidemics—enters hu- 
man beings only by way of the 
nerves of smell. 


our rank and file doctorsa 


Specialists Enlist for Drive 


It has already been proved that 
weak zinc sulphate—a little of it 
' poured into the noses of monkeys— 
is an extremely powerful preven- 
tive of the experimental infantile 
paralysis in these animals in the 
laboratory, Will what works so0 
| wonderfully for monkeys guard the 
lives of children? Safe and simple 
methods of applying the preventive 
are now being devised, and will be 
ready before epidemic threat begins 
next Summer. 

The powerful academy of eye, 
ear, nose and throat specialists of 
the American Medical Association 
has joined forces with the new 
foundation. The foundation’s scien- 
tists, co-working with the best epi- 
demic experts of the American Pub- 
lic Health Association, will have 
drawn up battle plans; then, wher- 
ever epidemic danger looms, the 
foundation will instantly provide 
the wherewithal needed by the 
threatened community’s health men, 
nose specialists, and the doctors and 
nurses who will be the shock troops 
in the fight. 

So the first real field test of the 
zinc sulphate preventive will be 
made upon all children whose par- 


ents demand it. And the public 
health men will exactly determine 
the possibility of the new preven- 


tive’s power 
New Possibilities for Curb 


Meanwhile, if these hopes are 
dashed, all qualified searchers wil] 
be continuing the quest for other 
death-fighting weapons. Already 
there are new possibilities in the 
offing: of changing the psysiology 
of children so that they might be- 
come resistant; of a curious gland- 
spray treatment of their noses so 
that the virus would vaccinate 
them instead of sickening them at 
time of epidemic threat 


and Autumn? 


The deadly virus is trapped in the | 


laboratory and our microbe hunters 


are turning the blowtorch of their | 
science on the wall of mystery that | 


hides its power to maim and mur- 
der. 
How much money will they need 


to find the truth to conguer this | 


paralytic death that is a horrid lux- 
ury for our nation to maintain? 
Many millions, doubtless. 

But such millions are mere chick- 
| en feed balanced against the millions 
'this plague has cost, is cesting, will 

continue to cost the country. 

By their new national infantile 
paralysis foundation our people will 
teach themselves a new public 
health bookkeeping. They will more 


FOR GOVERNORSHIP 


Continued From Page One 





regarded as doubtful, as it is gen- 


erally believed that he would pre- 
fer to run for re-election. 

As author of the National Labor 
Relations Act, Wagner 
probably would command stronger 
labor support than any other can- 
Party leaders believe that, 


Senator 


didate. 
with him as nominee for Governor 
election of the State 
ticket would be virtually certain. 

here, how- 


Democratic 


Information received 
ever, indicates that President Roose- 
velt would prefer to have Senator 
Wagner continue in his present post 
and have Mr. Jackson as the nom- 
inee for There is a 
strong impression that Mr. Jackson 
will have White House backing for 
the nomination, unless there a 
change, and the recent speeches of 
the Assistant Attorney General], ac- 
cepted here as having the approval 
of the President, are believed 
have been partly least, 
with the idea of making him better 
known and identifying him directly 
with a major policy of the Roose- 
velt administration. 
Jackson Considered in 1934 


It is known that President Roose- 


velt has had Mr. Jackson in mind 
as a possible nominee for Governor 
for several years. In 1934 there was 
a serious proposal to nominate him 
for Lieutenant Governor to build 
up as a candidate for Governor in 
1936, it being known at that time 
that Governor Lehman would be 
reluctant to run for a third term. 

This movement failed because it 
was at the last moment deemed ex- 
pedient by the administration forces 
headed by Mr. Farley to renominate 
the entire ticket, including Senator 
Royal S. Copeland and Lieut. Gov. 
Bray. Mr. Jackson at that time 
was not a candidate for the nomi- 
nation for Lieutenant Governor and 
his personal preference was to con- 
tinue as an Assistant Attorney Gen- 
eral in Washington 

Democrats who favor the nomi- 
nation of Mr. Jackson, a resident 
of Chautauqua County, believe that 
the fact that he lives up-State 
would be an asset to him as a can- 
didate in that section. They also 
believe he would be a particularly 
strong running mate for Senator 
Wagner, a resident of New York 
City, and that his selection would 
make possible a perfectly balanced 
ticket. 


Governor. 


is 


to 


made, at 


PRESIDENT BACKS JACKSON 


Moves Since Court Fight Seen as 
Build-Up for State Office 
By JOSEPH ALSOP and 
ROBERT KINTNER 
Copyright, 1938, by NANA, Inc. 
WASHINGTON, Jan. 2.—Robert 
H. Jackson, assistant attorney gen- 
eral of the United States, is the 
man who sold a not too sales- 
resistant President on a great anti- 
monopoly crusade at this time. He 
is also the first of the President's 
followers whose political build-up 
has been encouraged and partly 
superintended by the President him- 


self. 

Most important of all, in the past 
two or three months he has been 
the subject of strictly private and 
highly animated conversations be- 
tween the leaders of New York’s 
American Labor party and the close 
Presidential advisers of the strict- 
est New Deal sect. 

In these conversations the 
most powerful men 
party, Sidney Hillman of the cloth- 
ing workers and David Dubinsky of 
the ladies’ garment workers, have 
signified their willingness to make 
Mr. Jackson the party’s candidate 
for Governor of New York in 1938. 
Considering the immense strategic 
importance which the Labor party 
gained in the recent New York City 
elections, that is a political event 
of considerable magnitude. 

Of course, the scheme is in the 
formative stage still, but it really 
seems to be a natural. Mr. Jackson 
is & personable and unusually able 
man, 
fashion the tastes of a Tory country 
Squire, the views on public questions 
of an advanced New Dealer and the 
manners and me-.hods of a rising 
young bank director (which he hap- 
pens to be). He would be a good 
candidate. 


Strength of the Labor Party 
But the fact that Mr. 


two 


the reason why the scheme to make 
him the Labor party's 1938 choice 
in New York looks like a natural. 
The reason is inherent in the 
singular New York situation. 

The large vote cast for Mayor La 


| Guardia by the Labor party made 


| 


than balance the budget against fu- | 


ture paralytic disaster and death. 


it virtually certain that no Demo- 
crat can be elected Governor with- 
out Labor party backing, and no 
Republican without an independent 
Labor party candidate in the field. 
The New York leaders of both the 
old major parties have made up 
their minds to that, 

Kenneth Simpson, the new Re- 


in the Labor} 


He combines in pleasantest' 


Jackson | 
| would be a good candidate is not | 


Times Wide World 


THE WINNING FLOAT IN THE TOURNAMENT OF ROSES PARADE 


The revolving floral merry-go-round, entered by Burbank, Calif. that took the sweepstakes award at | of these situations,’’ he continued, 


| Safety Plea to Drivers 
To Go With Auto Plates 


Special to THE New Yorxe TIMES. 

BAY SHORE, L. I., Jan, 2.—A 
plea to make Suffolk County high- 
ways safe for pedestrians and 
motorists will be made to every 
automobile owner in the county 
as he obtains his new registration 
plates beginning tomorrow. 

Sheriff Jacob S. Dreyer and 
County Clerk Frank Markvart 
are cooperating in making the ap- 
peal, which is based on the coun- 
ty’s record fatality rate. In 1937 
ninety-eight persons lost their lives 
in motor car accidents in the 
county, an increase of twenty- 
four over 1936, according to the 
Sheriff's statistics. Based on the 
county’s population of 195,000, the 
toll represented one out of every 
2,000 persons, a rate said to be 


above that of the entire nation. 
— 








publican State Chairman, who is the 
first of his party’s leaders to offer 
the voters new faces since the New 
Deal began, knows it perfectly. He 


hopes to find a Republican Goy- 
ernorship candidate sufficiently | 
liberal to allow a deal with the 
Labor party. By the deal he wants, 
the Labor party would run an in- 
dependent candidate against the 
Democrat, and receive in return 


Republican help in electing some 
members of Congress. 
Postmaster General 


James A, 


Farley is equally aware of the state | 


of affairs. He plans offer a 
Democratic candidate, such as 
Senator Robert F. Wagner, of such 
caliber that the Labor party would 
have to indorse him. 

Obviously, the Labor party lead- 
ers have a chance for a political 
triple play. And that is what 
is now planned. If the Labor 
party nominates Mr. Jackson at a 
convention preceding the Demo- 
cratic convention, the Democratic 


to 


leaders would have to accept Mr. | 


Jackson or defeat. Little as the 
organization leaders care for Mr. 
Jackson, they could hardly refuse 
to take a man who would have the 
tacit backing of the White House 
and 400,000 badly needed votes in 
his pocket, 


Pushed Into the Limelight 


The most interesting thing in the | 


whole business is the President’s 
attitude toward Mr. Jackson. In 
the past month, with Mr. Jackson’s 
emergence as one of the four or 
five really important public figures 
of the administration, it has grown 
harder and harder not to suspect 
that the President regards his As- 
sistant Attorney General as one who 
might play Elisha to his own 


' Elijah. 
Before Mr. Jackson’s advent, the | 


President always tended to become 
a trifle grim when the subject of 
inheritors of his mantle 


defense of the court bill—by far the 
most successful 
fort in the whole gloomy struggle— 
the President has 
pushing him forward. He has al- 
lowed him to take the limelight, 
and even pushed him into it. There 


was | 
| brought up. Not so nowadays. Since | 
|Mr. Jackson produced his famous | 
administration ef- | 


been steadily | 
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‘STABLE FOOD PRICES: 


“FORECAST FOR 1998 


| 
' 


| No Drastic Move in Near Fu- 


ture Likely, C. M. Chester 
Says in Annual Statement 


(1937 ACTIVITIES REVIEWED 





| Forward Buying by Processors 


and Bumper Crops Seen as 
Retail Cost Factors 





A variety of factors in the first 
half of 1937 caused considerable for- 
ward buying of crude foodstuffs by 
processors who wanted to assure 
themselves of supplies, C. M. Ches- 
ter, chairman of the General Foods 

, Corporation, said in a review of 
business conditions. 

In addition, some manufacturers 
| stocked heavily because of fears of 
foreign wars, he added, and at the 
same time, fears of inflation and la- 
bor trouble spurred purchases of 

| domestic foodstuffs. ‘‘In the midst 


'*‘humper crops began to appear in 
‘this country. 

| “The Autumn of 1937 brought 
}about a sudden decline in forward 
| buying of foreign and domestic 
j}crude foodstuffs beyond probable 
| immediate needs. These conditions 
| were in marked contrast to the 1936 
year-end. Then drought at home 
and war preparations abroad had 
| reduced total food supplies to a lev- 
| el slightly below apparent demands 


| No Drastic Move Seen 


“In the near future most retail 
food prices should not move dras- 
tically in either direction. Demand 
|for foods, of course, depends pri- 
|}marily on population and its 
growth; but demand, too, is influ- 
enced by public purchasing power 
and by prices, which reflect natural 
forces and such man-made factors 
as legislation, wages and taxes. 

“Although natural forces late in 
1937 tended to lower food prices by 
reducing farm product quotations, 
man-made forces moved oppositely. 
Numerous wage rises granted earli- 
er in the year were reflected in 
manufacturing costs, and, there- 
fore, in prices of containers, proc- 
essing equipment, machinery, pack- 
aging materials and many items re- 
quired in food processing. 

“These advances in cost, along 
with higher pay to wage-earners in 
food processing establishments and 
increased taxes, frequently offset 
|the lowered quotations on farm 
products. 

“Increases in costs—whether for 
labor, material, or taxes—cannot be 
passed on to consumers in their en- 
tirety without danger of retarding 
consumption. A decline in consump- 
tion is particularly undesirable in 
food-processing industry operating 
on a narrow profit margin basis and 
depending on volume to produce 
profits. It is only through volume 
that we are able to keep down costs, 
meet competition and sell our goods 
to consumers at moderate prices. 

“Food processing, through re- 
search and increased efficiencies in 
manufacturing and distribution, is 
hard at work in an effort to make 
1938 profits. Merchandising activ- 
ities also will be stimulated during 
the coming year. 


Prices Kept Down in 1937 


‘In the food industry we favor 
moderate prices to consumers. Food 
prices during 1937 were kept down 
to an average advance over 1936 of 
less than 3 per cent, or somewhat 
less than the rise in general living 
costs. 

“‘Food processors, likewise, favor 
| full employment and liberal wages. 
| Consumers—and that includes the 
40,000,000 on payrolls—can buy lib- 
erally only when armed with a 
strong, real buying power. During 
1937, food processors increased the 
wage-earners’ payrolls by 12.5 per 
cent. 

“The industry also favors steady 
dividends to investors, though the 
Undistributed Profits Tax Law in 
1936. in effect, forced many food 
companies to pay out more divi- 
dends than they felt were sound, 
with the result that they could not 
build up cash reserves for additions 
and improvements. 

“It was the combination of keen 
competition, higher costs and in- 
ventory write-offs which caused 
earnings of many food companies 
in the fourth quarter of 1937 to 
average lower than generaliy had 
been expected. 


» 


CERTIFICATE HOLDERS 


are a great many ifs in Mr, Jack-| 


son’s future, but if the New York | 
might, | 


situation works out as it 
perhaps he will go further still. 

A funny thing is the number of 
points of resemblance between the 
President and his young follower. 
Both are up-State New Yorkers. 
Both are country squires turned po- 
litical left-wingers. Both have the 
personal charm and the ability to 


put it over. which is such a great | 


asset at the hustings. 
Man of Many Contrasts 


But there is a pleasant improba- 
bility about Mr. Jackson which the 
President somehow lacks. Racing 
and radicalism rarely go together, 
yet Mr. Jackson is pretty left-wing 
and has raced his own horses. 

Trust busting is 4n unusual form 
of self-indulgence in bank directors, 
yet Mr. Jackson not only is a direc- 
tor of the Bank of Jamestown but 
was the man to whom the James- 
town business community turned 
for help when the Bank of James- 
town had to be buili 
depression-weakened predecessors. 

He is 45, married to an attractive 
wife and hastwochildren. At home 


in Jamestown, he lives on the farm | 


cleared by his great-greatgrand- 
father. He rides, shoots, fishes and 
trust-busts with an equal enthusi- 
asm. 

He was an exceedingly successful 
corporation lawyer before he be- 
came the terror of the corporations. 
He has a penetrating and cool mind, 


a large equipment of information | 


and a shrewd head for administra- 
tive detail. He enjoys the pleasures 
of the world and he has a good, 
sharp, racy tongue. His political 
opinions have been coolly arrived 


}at, but are now strongly held. Al-| 
he will make a pictur- | 


together, 
esque candidate as well. as a good 
one if he makes a candidate at all. 


Yugoslav Queen Visits Mother 

BUCHAREST, Rumania, Jan. 2 
UP).—Queen Marie of Yugoslavia ar- 
rived here tonight to visit her 
mother, Queen Mother Marie, who 
has been convalescing from a se- 
vere illness. A week from tomor- 
row they will go to Merano, Italy, 
where the Queen Mother plans to 
take a cure. 


from three! 


TO GET $1,650,000 CASH 


Pink Announces Court Approval 
of Refinancing of Six Issues 


of New York Title 





A plan for the refinancing of six 
certificated issues of the New York 
Title and Mortgage Company, in 
liquidation, approved by Supreme 
Court Justice Alfred Frankenthaler, 
was announced yesterday by Louis 
H. Pink, State Superintendent of 
Insurance. 

“The plan involves a cash pay- 
ment of full principal and interest 
to holders of some $1,650,000 of cer- 
tificates guaranteed by the New 
York Title and Mortgage Company,” 
Mr. Pink said. ‘‘This is made pos- 
sible by a loan from the Recon- 
struction Finance Corporation se- 
cured by a pledge of mortgages and 
properties collateral to the six is- 
sues involved. 

“By this method of refinancing, 
not only will the certificate hold- 
| ers in these six issues receive pay- 
ment in full of principal and inter- 
est on their claims but the other 
creditors of the company will mate- 
rially benefit.’’ 

Mr. Pink pointed out that the 
title company’s liabilities would be 
reduced by the amount of certifi- 
cates redeemed. 

Mr. Pink listed the following 
issues being involved, the dollar 
| amounts being the amounts of the 
respective mortgages: 

B-11, $841,500. 3,100 Ocean Park- 
way, Brooklyn. 

KG-3, $298,500. 1,641 Ocean Ave- 
nue, Brooklyn. 

BX-11, $445,000. 960 Grand Con- 
course, Bronx. 

BX-14, $416,070. Northwest corner 
of 187th Street and Marion Avenue, 
Bronx. 

N-70, $1,209,000. 307-17 West Thir- 
ty-eighth Street, Manhattan. 

N-74, $638,500. 41 West Eighty- 
sixth Street, Manhattan. 
| Series N-70 and N-74 have been 
| reduced to real estate through the 
foreclosure of the first mortgage. 
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Clothes all reduced (temporarily) from $3 1.50 to 827.50 
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Out with the Old— 
In with the New 


RCA VICTOR 


We're no great shakes at crystal gazing but this we will 
predict for the coming year—that you'll get more pleas. 
ure out of radio entertainment in 1938 if you trade in 
your old set for a new RCA Victor. We further guarantee 
that your first thrill of satisfaction comes when you see 
how much more Davega gives for your old set than you 
exepcted., 


DAVEUA 


CITY RADIO 


30 Conveniently Located Stores 


For Free Appraisal of your old radio phone CHelsea 
3-5255 or write Davega, 76 Ninth Ave., N. Y. C. 


‘By Alvin Austin 


"The Tumult and the Shouting dies”. 

and the mfant 1938, greeted with such 
taken for 
such is fame 


Billy 





already 
granted and forgotten Well- 
Everything’s Rosy Dept.: 


sound and tury, is 
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Wini Ss 
Rose’s Casa Manana show, “Let’s Play Fair”, will include such fair players 


aw 


Wini Shaw and Sally Rand... plus Tom Patricola, Doe Rockwell, Usear 
All’s Fair in Love — and 
Grayson Drape 
Drape Now 


1aw, Morton Downey, and Abe Lyman 
rayvson’s Values that'll fairly bow! you over 


and Fare Thee Well! 


GRAYSON 


Lemporarity Reduced te 


*? 50 


Allone 
Formerly $34.50 


price 
Slight Alteration Charge 





Invest your Christmas Gift check in new 
Grayson Drape Clothes, during this tre 
mendously popular limited-time event. The 
crowds continue. . .but Grayson’s usual ex- 
cellent service continues, with an 
enlarged staff of salesmen and busheimen 
on hand. Select your 1938 Drape Ward- 
robe now...and save substantially. 


too 


FULL DRESS AND TUXEDOS 


SUITS: Single OVERCOATS: 
Breasted Drapes. Double Breasted 
In 2 and 3 button Drapes. Fly Front 
models. Double Drapes. Ulsters. 
Breasted Drapes. Balmacaans. 


All the latest weaves and shades 


GRAYSON 


$57 FIFTH AVENUE NEAR 46TH STREET 


FIRST FEDERAL SAVINGS} 
and LOAN ASSOCIATION 
| 


OF NEW YORK 
(Chartered and supervised by the U. 8. Government) 

Fiseal Agent of the United States in connection with | 

the sale of United States Savings Bonds to members 


| 
| 
| 


i 
Announces dividends as of December 31st at the yearly rate o# | 


3% ! 
SAVINGS ACCOUNTS in this Asso- | 


ciation are insured up to $5000 by the Federal 

Savings and Loan Insurance Corporation 

of Washington, D. C., an agency of the U. S. 
GOVERNMENT. 


Accounts opened before the 10th of 
January earn from the Ist of that month. 


i 
Legal Investment for Trust Funds. Dece- 
dent Estate Law of N. Y., Section 111, Personal | 
Property Law, Section 21. 


Stop in or write for BOOKLET T L | 


49 WEST 49TH STREET (R.C.A. BUILDING) NEW YORK 
CIRCLE 7-11# | 
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sessions Courts, possibly of 
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aECESS BY COURTS 


where the evidence | 





pick out those which they believe | 
can be taken into court immediate-! 
ly, leaving the others for further 
study and determination. 


As they worked, it appeared like- 
ly that none would be ready for 
trials beginning today, and whether 
any would be in proper shape by 
tomorrow remained a question. The 
work was being done in the old 
Rackets Bureau headquarters in 
the Woolworth Building. For the 
next week or two, until the rear- 
|rangement of the regular District 
Attorney’s quarters at 137 Center 
Street, the staff members expected 
to use both sets of offices. 

A further factor in the prepara- 
tion work was that, because of the 
removal of some partitions in the 
Center Street offices and the addi- 
tions of others with new doorways 
being cut and other such changes, 
files have been moved and papers 
cannot be readily located. 


Dewey to Present Aldes 


In order to introduce the members 
of his staff already appointed to 
the judges before whom they will 
be appearing in the future. Mr 
Dewey announced a reception at 
his Center Street office at 11 A. M. 
today. It will be attended by all the 
judges of General and Special Ses- 
sions Courts, by Chief City Mazgis- 
trate Jacob Gould Schurman Jr. and 
as many magistrates as can leave 
their courts at that time. 

The first of the two homicide 
cases handled by Mr. Dewey’s staff 
members was that of Mae Kilcul- 
len, found dead at 206 East Twen- 
tieth Street. When Jacob J. Rosen- 
blum, in charge of the homicide 
bureau; Paul Lockwood, James 
O’Malley Jr. and Frederick P. Bry- 
ant arrived on the scene they found 
police trying unsuccessfully to get 
information from Bernard Sturbaut, 
operator of the rooming house in 
which the Kilcullen woman lived. 
Sturbaut spoke almost no English, 
and the police no French. 

Mr. Lockwood and Mr. O'Malley 
questioned Sturbaut in French and 
obtained information that led to the 
arrest of George Mann, 41, of the 
same address. 


Man Held on Suspicion 
He was arraigned in Felony Court 


THE NEW YO 





Rare Canadian ‘Ice Bugs’ 
Crawl Down 4,340 Feet 


By The Canadian Press ' 
KAMLOOPS, B. C., Jan. 2.— 
Nine specimens of a rare insect 
the bug,”’ have been found 
near Kamloops at a lower altitude 
than they were previously known 
to exist, G. Alan Mail, Dominion 


" 1¢e 


entomologist, announced today. 
Not only were they found at 
about 1,660 feet near Mount St 


Paul across the Thompson River 
from here, but also on a moun- 
tain face with a southern ex- 
posure subjected to terrific heat 
in Summer. 

“I don’t know where they went 


in the hot weather,’’ Mr. Mail 
said. 
The ‘‘ice bug,”’ or ‘‘Grylloblatta 


campodeifromis,"’ had been found 
in only about six other places in 
the world and at altitudes around 
6,000 feet 

Little is known about the bugs, 
which are less than an inch long, 
have a light brown and 
somewhat resemble crickets or 
cockroaches. 


shell 





had found eighty-five separate abra- 
$10ns or contusions on the woman’s 
face, neck, head and body. 

While the four were working on 
this case, the second homicide oc- 
curred. Raymond McCormick, a 


pressman, was shot and killed at 
Delancey and Cannon Streets at 
about 1 A. M. and a few minutes 


later when Patrolman Pigott, of the 
Elizabeth Street Station, who heard 
the shots, tried to stop a man he 
saw running, the man flashed a 
pistol and the patrolman opened 
fire. Taken to Gouverneur Hospital 
in a critically wounded condition, 


the man was identified as Nathan 
Schneider, 24, 168 Monroe Street. 
Mr. O'Malley, relieved by Mr. 


Bryant, kept a vigil at Schneider's 
bedside in the hope of getting in- 


y 


tants assigned to trial| yesterday and, charged with sus-|formation from him, while Mr. 

- in General and Special Ses-| picion of homicide, held by Magis- Rosenblum examined witnesses in 

gions spe st of yesterday going; trate Dreyer for a hearing today. the board of directors’ room of the 

this we «ill through the files on cases scheduled | Meanwhile Thomas Gonzales, chief | hospital. No charge had been placed 
for early trial. Their effort was to medical éxaminer, reported that he against Schneider last night 


more pleas- 


ou trade in 


er guarantees 


yvhen you 


Ts 
DIO 


tores 
ne CHlelsea 


ioe Rockwell, 


“ce 


et than you 






























( 


such lar players 
(sear 
rin | and 
Grayson Drape 


SO 


ove 


Lr ape Now 
' 


HES 


All one 

price 
90 

rhowge 

check in new 
lurmg this tre- 
time event lhe 
vaeon 6 usual ei 
too with an 
_ond bushelmen 


lr ape W ard- 


antially 


TUXEDOS 


ERCOATS: 
ble Breasted 
pes. Fly Front 
pes Ulstersa. 
nacaqns. 


d shades 


46TH STREET 


——— 


VINGS 


ATION | 


ment) 


with 


yembers 


2 yearly rate of 


iis Asso- 
Federal 
poration 


ne U. S. +4 


» of 
nth. 


. Dece- 
Personal 


TL 
NEW YORK 
CIRCLE 7-21 





| 


EMANCIPATION DAY 
MARKED IN HARLEM 


Hubert T. Delany Says Task 
Lincoln Started Has Not 
Yet Been Completed 


SEES ECONOMIC SLAVERY 


Education and Intelligent Use 
of Vote Will Achieve Freedom, 
2,000 Negroes Are Told 


Two thousand Negroes celebrat- 
ing the seventy-fifth anniversary of 
the Emancipation Proclamation 
yesterday at St. Mark’s Methodist 
Episcopal Church, 137th Street and 
Edgecombe Avenue, were reminded 
by Hubert T. Delany, municipal 
tax commissioner, that the task 
that Abraham Lincoln started had 
not yet been completed. Mr. Delany 
represented Mayor La Guardia on 
the program held under auspices of 
the. Negro Elks and cooperating 
organizations. The meeting was one 
of a nation-wide series. 

‘‘We in this country who are poor 
and at the bottom of the economic 


ladder, whether we be black or 
white, are still in slavery,’’ he 
said. ‘‘We will continue in bondage 
as long as we are subject to eco- 
nomic insecurity There are only 
two means by which we may 
achieve real freedom—education 
and the intelligent use of the bal 
lot.’’ 

The history of the Negro race 
in America was traced through 
slavery to the present by William 
C, Hueston, former municipal judge 
in Gary, Ind. The time has come, 
he said, to complete the work of 


Lincoln. 
Second Emancipation Seen 


“T believe that for us there is 
to be a second emancipation,”’ Mr. 
Hueston asserted. “I feel that with 
God’s aid we shall somehow find a 
program and adopt a plan which 
will enable us to build a life with 
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Hoboes to Honor Author 
Of ‘Home, Sweet Home’ 





By The Associated Press. 


CINCINNATI, Jan. 2.—In the 
hope of turning “kids on the 
road’’ back to their families and 


of making up for eighty-five 
years of neglect of his name, the 
Hoboes of America started a 
drive tonight to have memorials 
erected to the author of ‘‘Home 
Home.”’ 

To the scattered minor officers 
of the organization and 
“trackwalkers and jungle bulls’’. 
went letters urging them to 
spread the word among the 
brethren preparatory to action at 
the national convention at Al- 
toona, Pa., April 9. The letters 
also asked activities to get school 
children to thinking about the 
plan. 

Somebody mentioned John How- 
ard Payne at the open house 
held by Jeff Davis, King of the 
Hoboes, headquarters here 
New Year’s Day. could 


Sweet 


to the 


at 
No one 
say for sure that any monument, 
statue or other memorial 
Payne had ever been erected 
since he died in Tunis in 1852 at 
the age of 60. From this discus- 
sion the movement sprang. 


to 


which to control our destiny, eco- 
nomic, political and moral, 


“Seventy-five years after emanci- 


pation we are still battling for our 
ghts the greatest republic i 
he world,’ J. Finley Wilson, na 

nal leader of the Negro Elks 
leclared 

Resolutions adopted by the meet- 
ng urged the nomination of a 
Negro for Congress from the Twen- 
ty-first district which embraces 


Harlem: requested the revision of 


the Social Security Act to include 
domestic workers and to facilitate 
the obtaining of old-age pensions, 
and asked for an extension of job 
opportunities for Negro workers. 
Other speakers included the Rev. 
Lorenzo H. King, pastor of St. 
Perry Howard, Washing- 
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lton attorney; Bishop James W 
Brown of the African Methodist 


Episcopal Zion Church, Dr. H. J 
Oliver and Dalmus Steele 


Lincoln Visit Dramatized 


A dramatization of the historical 
part taken by the Plymouth Church 
of the Pilgrims, Orange and Hicks 
Streets, Brooklyn, in the events 
leading up to the abolition of slavery 
in the United States, was presented 
last night at the church. 

In 1860 Abraham Lincoln at- 
tended the services at the Brooklyn 
church, and there was deeply 
impressed by the abolitionist stand 
of the Rev. Henry Ward Beecher, 
then pastor The following day, 
Feb. 27, 1860, Mr. Lincoln made his 


ne 








famous address on the Union and 
slavery at Cooper Institute 

Emancipation,”’ a drama written 
by J. Frederick Speer, was pre 
sented in the church last night be- 
fore 750 persons 


Leap at Fire Fatal to Woman 
Mrs. Rebecca Rabinowitz, 45 years 
d, died yesterday at Trinity Hos- 
Brooklyn, of injuries suffered 
na leap from a window during a 
three-story 


pital 


fire early Sunday in a 

frame building at 271 New Jersey 
Avenue East New York Her 
daughter, Bertha, 28, and son, Mor- 


25, were burned to death in the 


fire 





—_——— 





Cooper’s Term as Magistrate 
Magistrate Irving Ben Cooper, 
who was appointed and sworn in 
by Mayor La Guardia at City Hall 
on Saturday, succeeds to the unex- 


pired term of former Magistrate 
Henry H. Curran, now Deputy 
Mayor. Mr Curran’s term as 


magistrate runs to April, 1947, and 
not to June, 1939, as was reported 
in Tus New York Times on Sun- 
day. Reuben A. Lazarus, who was 
described as assistant to the Presi- 
dent of the Borough of Manhattan, 
was named nd sworn in as as- 
sistant to Newbold Morris, Presi- 
dent of the City Council 





A New Car Is Coming 
in the Lowest Price Field 


A new lowest priced car, which will give to its 
owners a combination of size, room, smooth 
performance, sturdiness and safety on the one 
hand ... and remarkably low cost of ownership 
and operation on the other ... such as has never 
been offered in any other lowest priced car. 


* * 


A lowest priced car in which every major unit 
. motor, transmission, axles, brakes, frame, 


body... 


tion proved and steadily improved through well 
yet new in the lowest 


over twenty years... 
price field. 
* * 


This car will be offered by the one manufac- 
turer who is fully qualified, by experience, plant 
facilities and methods, and organization set-up 
to produce this really new type of lowest priced 


is of design, materials and construc- 


Zs 


industry . 


* 


ear. A company which has introduced probably 
more important motor car advancements . 
things which have changed the trend of the 
.. than any other. 


*-* 


* * 


In short. here will be a better deal for the 


lowest priced car buyer's dollar . 
matches ECONOMY and PRICE with the very 
lowest, and which matches ROOM and impor- 
tant FEATURES with the largest and highest 


priced. 


..a car which 


If you are interested in learning more about 
this car. write Post Office Box 1221, Detroit, 





Mich., and full information will be sent you as 
soon as details can be released. Dealers’ tele- 
grams addressed to this box number will be 
answered promptly and in strict confidence. 








"LAM ONE OF THE MILLIONS WHO 


says RALPH GREENLEAF 


WORLD'S CHAMPION IN POCKET BILLIARDS ' 





PREFER CAMELS” 


“HEALTHY NERVES ARE A MUST WITH ME!” 


OURTEEN different times the news 
headlines have flashed: RALPH GREEN- 
LEAF WINS WORLD’S CHAMPIONSHIP. 
He is cool under fire. Sometimes pulling 
from behind with brilliant runs of 59 
and 76 to win the title. 
“Even before I won my first big cham- 
pionship, I'd picked Camel as my ciga- 
rette,” said Ralph in a special interview 





during his recent championship play in 
Philadelphia. “I'd say the most impor- 
tant rule in this game is to have healthy 
nerves. It pays to be sure of the mildness 
of your cigarette. And on that score, I 
think, Camels have a lot extra to offer. 
One of the main reasons why I’ve stuck 
to Camel cigarettes for twenty years 
is—they don’t ruffle my nerves.” 





And America as a nation shows the 
same preference for finer tobaccos that 
Ralph Greenieaf does! Camels are the 

largest-selling cigarette in America 


Fencing experts, too, 
appreciate Camel's finer 
tobaccos. As BELA DE 
TUSCAN, the famous in- 
structor, says: “It’s sucha 
pleasuretosmokeCamels. 
The fast action in fencing 
is very tiring, and I wel- 
come the quick ‘lift’ I get 
with a Camel.” 





JAMES L. CLARK, fa- 
mous scientist and ex- 
plorer, says: “ l always car- 
ry plenty of Camels with 
me into the wilderness. 
I haven’t found a milder 
cigarette in the whole 
wide world. ‘I'd walk a 
mile for a Camel!’ Many’s 
the time I've done it.” 












@ Camel spends millions more for COSTLIER 
TOBACCOS. They are a matchless blend of finer, 
MORE EXPENSIVE TOBACCOS—Turkish and Domestic. 


“ The way these light boats 
bounce around is enough 
to knock the daylights out 
of my digestion! I enjoy 
Camels with meals. I like 
the way that Camels help 
my digestion to keep on a 
smooth and even keel,” says 
MULFORD SCULL, veteran 
outboard motorboat racer. 


“I’m devoted to Camels,” 
says HELEN HOWARD, 
top-flight spring- board 
diver, of Miami. “They’re 
my one and only cigarette! 
Camels don’t irritate my 
throat—not even when I'm 
sitting around in a wet suit, 
a target for irritation.” 















4. 


HE 1S COUNTED THE GREATEST POCKET-BILLIARD PLAYER OF ALL TIME. 
Here Greenleaf executes a difficult massé shot, requiring split-hair accuracy, faultless 
stroking, and healthy nerves. And the world’s two famous masters of the cue — Ralph 
Greenleaf and the 18.2 balkline billiard champion, Willie Hoppe—are both Camel 


smokers. In fact, as Greenleaf says: “I can almost guess what a good player smokes. 
It’s Camels! They give mildness a new meaning.” 








Coprright. 1958, 8. J. Keynoiss Totacce Company, Winston-Seiem. North Care ius 
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TOSCANINI CHEERED 


AT RADIO CONCERT 


Ovations Follow the Maestro’s 
interpretations of Schubert 
and Strauss Works 


BEETHOVEN A_ FEATURE 


Two Movements From His 
Quartet, Opus 135, Played 
by String Section 


By OLIN DOWNES 
It is unlikely that Arturo Tos- 
has conducted in this city 


canini 
with more blazing intensity than 
he exhibited Saturday night when 

nd concert with the 


he gave his se 
NBC Symphony Orchestra in Radio 


City In the oid but eloquent 
phrase, he led with a powe! and 


andescence which lifted orches- 


in 

tra and audience from their feet. 
And it is these qualities, particu- 
} 

i 


arty, which must be in force when 


a conductor essays the glorious 
t 


mmult of the final movement of 


Schubert's C major symphony, 0! 


’ 


with Richard Strauss smites the 
ivre in a reading of the great tone- 
; T's fimoures 

em Death and lransligura 


n ht be said, in coldest blocd 
re ' 


f this tone-poem is 


’ st the score oO! 
longée modern in idiom, and 
that the tremendous driving power 
of Strauss’s orchestra is no longer 
an ast shment to the world. But 
ese tl gs are t« ye remembered 
t critically disposed 


2 oh 5 ' ; 
either before or long after the music 
and they are of small 


has sounded 
Ti fact they are tota 

falise—when a vereign artist takes 
the music where the youthful 
. . ° . 


t down, and reads it 


Strauss put } 
helming sincerity 


the overw 


d drama which Toscanini 


patl dram 
| estored to tne compositio! 
} { pe e, like the music 
} 
i the naf uratior 
No W é the audience cheered 
‘ t he cheered 
fte ; ibe s m vertiginous 
h ene These were 
the nent vi he only natura 
and 8} ane I g » do was t 
< el 
4 Profound Moment 
This to be added: the perform-| 
ance the two movements from 
Beethoven's string quartet, opus 
rranged for full string orcnes- 
tra ind so played, c nstituted the 
perfect and most profound instant 
I f 
of the eve re 
Why Schubert's music shouts to 
he skies; the heavens resound with 
i ry and the four great @. 
wered by the hosannas of all the 
truments, are as if winged Pega- 


sus, poised for his flight, stamped 


the earth in the exuberance of 
i power. And all this 1s 
inescapable, if the conductor-inter- 
pret has a commensurate under 
standing and commensurate power 
to communicate the inspiration. 
Strauss’s tone-poem is as a fiery 


genius an 


sc! of life and death, done in im- 
ense brush-strokes of shadow and 
flan intensely human, and of a 


g pity; so human and true in 
its reference to the greatest of all 


xperiences, the common destiny of 
highest and lowest, that every one 
with any sensibility to tone and any 
feeling ‘Or humanity in him must 
res} i. And Toscanini was never 
e impassioned in presenting 
this overwhelming music 
But Beethoven of the two move- 
ments from Opus 135 is something 
else He is a spirit which almost 
has left the earth. He looks toward 
eternity The serenity and the 
‘ of the mystic is in every 
measure of the luminous melodies, 
which do not raise their voices, and 
do not call with the thunders and 
portents of many instruments, but 
communicate an unearthly beauty 


adiance and compassion as 
it was given to but one composer 
t ir The manner in which Mr 
Toscanini drew that music from the 
superb choir of strings and the sen- 
sitiveness of beauty of their per- 
formance make this in retrospect 
the highest moment of the concert. 


Other Things Noted 
ere were’ other things, as this 
writer thinks of Schubert, and as 
he heard the NBC orchestra late 
Saturday night, less exalted, and 
cor siderably more open to criticism 
d debate. In the first place, for 


TT) 


Al 


hir Toscanini has never been an! 


adequate interpreter of all of the 
C major symphony. His “Preat 
movement is precisely the exuber- 
ant finale, as it soars and chants 
through spac: No one we have 
heard excels the Italian master in 
this place But Toscanini’s slow 
movement is certainly too fast and 
uncharacteristic of the Schubert 
melancholy w h pervades it. The 
initial tempo is so quick that it 


lessens the force of the dramatic 
climax, when those agitated meas- 
ures arrive. The scherzo movement 


is un-Schubertian and un-Viennese, 
particulariy in the trio, which 
movement, aiso, is t fast 

Mr. Toscanini, and very rightly 
detests sentimentality or exagger- 
ated expression He yfien goes out 
of his way to avoid these things 
But ir +) Schubert re 1 ert , 
sentimentality which is neither 
cheay ins} ed. In this move 
n t which lerives much from 
the Austrian country dance, there 
< a ‘ VW ’ I a ’ more 
tender sentiment than the condu 
tor bestowed upon the composer 


Schubert dreams, under blue Sty- 
rian skies, but the music does not 
dream as Toscanini takes it. It ex- 
ilts, it feels, intensely, but the wist- 
fulness and nostalgia have vanished. 
One listens and rubs one’s eyes. 
Where did they go? It is simply a 
matter of one of the greatest musi- 
ciams before the public, whose psy- 
chology and whose approach, racial 
and temperamental, to most of the 
Co or symphony, is not that of 
its eator. Mr oscanini always 
gives an impressive performance 
But this—most of it—was not en- 
tirely Schubert. 
As to Choice of Symphony 

Nor was the choice of the C major 
symphony the most advantageous 
for the orchestra. The score lays 
much emphasis upon wind instru- 
ments, and it is becoming evident, 
in spite of many fine performances, 
that these are by no means the best 
choirs—referring to the ‘“‘brass’’ and 
the “‘woodwind” of the orchestra. 
They will probably sound better 
when the organization plays, as it 
is soon to do, for ch rity in Carne- 
gie Hall The NBC studio, de- 


vised not for concerts but for broad 





casting, dries up resonance and 
that is the worse for the wind 
choirs, especially exposed by the 
symphony 

On another occasion it will be 








THE SCREEN 


‘You’re Only Young Once’ at the Rialto—Thank You, | | 











Mr. Moto,’ With Peter Lorre, at the Globe | 


YOU'RE ONLY YOUNG ONCE, from a 


screen play by Kay Van Riper, based on | 


the characters created by Aurania Rouve- 
r directed by George B. Seitz; produced 
by Metro-Goldwyn-Mayer. At the Rialto 


Judge Hard «+e++.-Le@wig Stone 
Marian Hardy Cecilia Parker 
Andrew Hardy +«++-.Mickey Rooney 
Mrs. Hard ae Fay Holden 
Frank Redmond........«+.+. Frank Craven 
P y Benedict ..Ann Rutherford 

Jerry Lane . Eleanor Lynn 
Biliy Rand peeoeeecescens Ted Pearson 
Aunt Mi Sara Haden 
Captain Swenson : Charles Judels 
Hoyt Wells ; Selmer Jackson 


The “average American family”’ 
(if, indeed, there is such a thing) 


| has been so frequently libeled by 


the average program film it is a 


; . wv, " 
| surprising experience and occasion 


for relief to come upon a fictional 
group which can reasonably be ac- 
cepted as such, and the group to 
which credit is given with thankful 
approval this morning is that in 
“You're Only Young Once,” now 
playing at the Rialto. 

Here, at least, is a “‘series’’ fam- 
ily (for that is what M-G-M intends 
it to be) in -hich the individual 
members react like human beings 
instead of like third-rate vaudevil- 
lians. The explanation obviously is 
that Lewis Stone plays the tolerant 
father, Cecilia Parker the budding 
daughter, Fay Holden the sweet- 
tempered mother and, best of all, 
Mickey Rooney the goslin son 
And, as a gracious favor, there is 
no precocious ‘‘junior’’ to gum 
things up 

The idea, of course, is the old one | 

domestic trials and comic tribula- 
tions of a family in which there 
ire growing children. Hollywood 
has long since learned that there is 

o place like home for a program 
picture. This time it is the family 
of one Judge Hardy, vacationing at 
Catalina Island, where the daughter 
falls in love with a lifeguard, the 
son (puppy love) with a modern 
model of the ‘‘baby taik’’ girl. As 
it happens, the son in this instance 
is quite cavalier with his affections; 
it is the daughter whose heart is 
temporarily broken, But it all 
comes out right, as ever, with no| 
permanent damage done. | 

To be sure, “‘You’re Only Young'! 
Once"’ is no rival to a Booth Tark- 
ington classic. It is straight comedy 
all along, with little of youth’s 
poignancy beneath. But, with little 
Mr. Rooney as a lad who could 
swap marbles with Penrod any 
time, it has about all it needs to 
make it a pleasing entertainment. 
Without any trepidation, indeed 
we can look forward to future re-| 
unions with Judge Hardy's family. 

B. C. 


At the Globe 


THANK YOU, MR. MOTO, directed by Nor- 


man Foster, screen play by Willis Cooper 
n Foster from a story by John 


and N mar 
P. Marquand, produced by Sol M. Wurt- 
ze] for Twentieth Century-Fox 
Mr. Moto aphsse dp spaekes Peter Lorre 
r eT TTT ay Thomas Beck 
Mme. Chung......+++.....Pauline Frederick 
eanor Joyce ° Jayne Regan 
Herr Koerger .+s«+- Sidney Blackmer 
( nel Tchernov Sig Rumann 
Periera : John Carradine | 
Schneider William Von Brincken | 
Mme. Tchernov : ..-Nedda Harrigan | 
Prince Chung....... «»seee.Philip Ahn | 
SVEN. cccnéducsees ‘ +eeeeee John Bleifer | 


That round-faced uninnocent, 


Peter Lorre, has turned his valued 
talents to the service of law and | 
disorder in the preposterous and 
exciting melodrama, ‘‘Thank You, 


Mr. Moto,’’ at the Globe. This Mr. 


Moto, whom doubtless you have en- 
countered before, is an Oriental of 





scholarly background, the suavest 


command of all possible languages| First Appearance of Season, 
Singing Mimi Role 


and situations that you could ever 


limagine: In this case, he is tolen | 


exercised by the traffic in stolen 
art objects — particularly  scroil 
paintings of the Yuan dynasty— 
which centers, it appears, in and 
around the forbidden city of Pei- 
ping 


nese backgrounds, the picture be- 


gins mildly with a rousing fist | ‘Rigoletto’—‘Meistersinger’ 
Is Also on Program 


fight, ending in a stabbing and a 
prompt interment, in a nomad tent | 
somewhere in Mongolia, and rises 
to a climax in which Mr. Moto =| 
dues practically all the foreign vil- 
lains in China on board a junk 
near the Marco Polo Bridge. Mean- 
while, Thomas Beck, as the inevi- 


table attaché, and Jayne Regan, a8 jing the role of the duke in the sea- 
the unavoidable pretty girl, are son’s first performance of “Rigo- 


letto.’’ Grace Moore will make her 


drawn into the maelstrom; Pauline 
Frederick, as an aged Princess, 


‘OPERAS NEXT WEEK | 
NCLUDE ‘BOHEME’ 


the politest bearing, the most Grace Moore Will Make Her 


DEBUT FOR LANDI!, TENOR Monte Cristo.” 


Against unusually effective Chi- Young Italian to Be Heard in 





THE NEW YORK TIMES, MONDAY, JANUARY 3, 19 


NEWS OF THE SCREEN 





Douglas Fairbanks Jr. to Have Title Role in ‘Son of 
Monte Cristo’—‘Trilby’ Revival Planned 


Special to Toe New Yorx Times. 


tions for extended engagements, the 


HOLLYWOOD, Calif., Jan. 2.—| list of new pictures scheduled for 
Having abandoned all hope of lur-| this week is consequently light. It 


| ing Robert Donat to Hollywood in 


| face of his contract difficulties with | 
| Warners, RKO has assigned Doug- 
las Fairbanks Jr. to ‘‘The Son of 
Production of the 


| Alexandre Dumas piece has been| snowing of a new Lapland picture, 
scheduled from time to time with 


| is, briefly: 

Thursday: “In Old Chicago,” 
| with Alice Faye, Tyrone Power and 
Don Ameche, beginning a two-a- 
day run at the Astor, at 8:30 P. M.; 
“En Saga,”’ the first American 


| opening the Continental Theatre, at 


periodic assurances from Donat | g-3 P.M. 


that he would come to this country. | Friday: “It’s All Yours,” with 


he would not come. 


| His health, a oo threats if Madeleine Carroll and Francis Led- 
| litigation, have made him wary andj grer at th viterion: © 
|last week he advised the studio that : e Criterion; “Expensive 


Husbands,’’ with Beverly Roberts, 
at the Palace. 


“‘Trilby,’’ hardy perennial of the} Saturday: “Wise Girl,” with 


. ; ._|theatre and which has served the 
Bruno Landi, young Italian lyric| .-reen well, is being revived and re- 
tenor, will make his debut at the| furbished by Warners for Summer 
Metropolitan Opera next week, sing-| production. The George Du Maurier 
|novel and play has provided many 
noted performers with a vehicle at 


| Miriam Hopkins, at the Rivoli; 
“Tarzan’s Revenge,’’ with Eleanor 


Holm and Glenn Morris, at the 


Globe. 


“The Eternal Mask,” which was 





one time or another. First National! selected by the National Board of 


made it in 1923 with Guy Bates Post | Review as the best foreign picture | 


and Philip Ahn, as her devoted first appearance of the season aS/as Svengali and Andrée Lafayette | of 1937, will begin a revival engage- 


son, are sacrificed to Western | yimi 


Meistersinger 
active repertoire. : 
. , ; - The full schedule for the seven 
ES a eens ene week beginning next Monday fol- 


lows: 
rou’v ya Monday—‘‘Die Walkuere,”’ 
(oe Sie gp Alina Ae arena se Mmes. Flagstad, Rethberg, Thor- 


borg, Votipka, 
Doe, Browning, Olheim, Petina 
a ee ee ee Schorr Fl ge ag Bodanzky con- 


| ducting. at ’ 
Wednesday — ‘‘Rigoletto,” with 


At the Modern Playhouse | yrnes. 


It begins to look as if Hyngarian Petina and Browning, 
Tagliabue, 
Bada and Engelman; 


greed, and oh, yes; it isn’t really | 
the scrolls, as scrolls, that every- 
body’s after: it’s the map they 


ing how to reach the buried treas- 
ure of Genghis Khan. (Of course, 


Nervous or squeamish souls may be | 
disturbed by the continual thud of 
falling bodies, but what would such 


way? B. R. C. 


picture-makers are running short 


have brought the technieal side of 


|their industry up to a satisfactory | ymes. 
standard. There is nothing particu-| wessrs. Melchior, Huehn, Hofmann 
larly Magyar in ‘‘Pesti Mese’’ | and Cehanovsky; Mr. De Abravanel 
(Tales of Budapest), the latest ar- | conducting. ; 
Friday Afternoon—‘‘Die Meister- 
It is the old story of a poor shop singer,’’ with Mmes, Rethberg and 
girl (Ida Turay) being made much Thorborg, 
of by her employers (Annie Dobos} gchorr, 
and Steve Bekassy) when they | Clemens, Bada, Altglass, Paltrinieri, 
learn, before her, that she has in-|}iyehn, Gabor, Cehanovsky, D’An- 
herited a fortune from America. gelo 
Then when Ida finds out why she Bodanzky conducting. 


rival at the little Modern Playhouse. 


has become so popular she fools 


them with a fake letter, shows them | J, )jette 
up for hypocrites, buys their bank- | anq Browning, and Messrs. Crooks, 
rupt hat business and marries @ peownlee 


fellow-worker (Antal Pager). 


Daroczy-Hajdu ,concern. It moves 
smoothly and the acting is good. 
Ae eS 





Film patrons familiar with Span- 


| 
|ish and still in need of being con-| yyWmes 
vinced that ‘‘it is the woman who! Messrs. 


pays and pays and pays’ 


current Mexican-made picture at} 


the Teatro Hispano, Director Juan| Jan. 9, Mmes. 
Orol has used an excellent cast and tipka, 
fair technique in threshing over old Olheim, 
straw. Mann, Maison, Martini,Cehanovsky, 

Pretty Consuelo Moreno is as con- DP’Angelo, 
vincing as possible as the eternal and Paltrinieri will sing. The Amer- 
martyr, i. e., the woman who sac-|jcan Ballet Ensemble will appear. 
rifices herself for the happiness of| Mr. Pelletier will conduct. 


her child and its father. Handsome | 
J. J. Martinez Casado is the father. 
Antonio Liceaga, one of Mexico's 
best juvenile players, is the pathetic 





worth while to listen to these sonori- | numbers was unaffected, intelligent 
ties as they come over the radio. 


This review, like the one of last 


week, is concerned with the con- 
cert effect of the orchestra. 


J 


Under concert circumstances solo 
woodwind passages sounded small- 
toned and weak. Sometimes the 
wind-choir was overbalanced. Cer- 
tain of the brass players, in them- 
selves, appeared hesitant and in- 
effective. Or they overblew for a 
concert room of such dimensions as | 
this one, as for example the trom- | 
bones. | 

The concert hall will be the re-| 
liable test of the band. We shall 
then know, with a fair degree of | 
certainty, how it compares, instru- 
ment for instrument, with other of 


the leading American orchestras. | 


The new NBC organization has had 
the advantage, from the beginning, 
of highly competent conductors, an 
advantage in some respects ex- 
ceptional. There has been astonish- 
ingly fine playing, before as well as 
since Toscanini began to unfold his 
marvels. This orchestra, however, 
may need strengthening in certain 
positions. 





Harriet Eells’s Program 


Harriet Eells, mezzo-soprano, who 


appeared in recital at the Town! 


Hall last night, ranged into fields 
rarely touched in conventional pro- 
gram-building. She sang Gustav 
Mahler’s ‘‘Lieder eines Fahrenden 
Gesellen,” settings by Loefflér of 
one poem by Baudelaire and three 
by Verlaine, four songs in English, 
of which those by Arthur Shepherd, 
Erno Balogh and Kenneth Walton 
were new; a group of folk songs of 
Auvergne, arranged and harmo- 
nized by Canteloube, and a final 
group of four songs by Hugo Wolf. 

Such a program is a difficult and 
courageous undertaking, for it pos- 
tulates a command, on the part of 
the singer, of diverse styles. Miss 
Eells, for example, had to project 
a half dozen or more differing ap- 
proaches, not counting divergences 
from song to song by the same com- 
poser To say that she was not 
equal to such a requirement is not 
to censure her. How many singers 
are 

Miss Eells did her most effective 
singing in several of the Mahler 
and Loeffler songs. She conveyed 
something of the somber, passion- 
ate mood of the Mahler music and 
something of the bitter-sweet and 
subtiety of the Loeffler songs. The 
voice had not always sufficient 
range, color or breath support, but 
it was discriminatingly employed. 
Miss Eells evidently prepared for 
this recital with intelligence and 
perception, and these qualities 
graced her interpretations. 

Arpad Sandor was the accom- 
plished accompanist, and Carlton 
Cooley played the viola for the 
Loeffler songs. 


“yr * 9» . 
William Hain’s Recital 

Wiiliam Hain’s singing, during his 
recital at Town Hall vesterday aft- 
ernoon, reached real distinction in 
the lyrics of the French school, to 
which he wisely devoted almost 
half of his program. The songs he 
offered in that genre by Aubert, 
Koechlin, Poldowski and Fauré 
were eminently suited to his style 
ind temperament as well as to the 
particular virtues of a light tenor 
voice, which proved to be at its best 
in selections demanding delicaty 

and refinement of treatment. 
Mr. Hain's approach to the Gallic 


was accurate, the phrasing careful 
in them all, and they disclosed a 


special virtues lay in the deep ex- 
pressiveness and poetic qualities | 
they exhibited and their superior | 
worth from the interpretative angle. | 


Secret.’’ In each of these he rose | 
to heights of lyricism quite above | 
the ordinary, and here his vocalism | 
could be praised wholeheartedly. 


intensity of utterance Mr. Hain | 
pushed to acquire volume, produc- 
ing tones that became white and 
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“Die|as Trilby. 


“La Bohéme”’ > 
will return to the made it under th 


Kaskes, 
Louise, 


and Messrs. 


Landi, 
: Cehanovky, 
of original material, now that they Mr. Panizza conducting. 

‘‘Lohengrin,”’ 
Flagstad and 


and Messrs. 
Laufkoetter, | 


and Gurney; 


‘Romeo et 


> x od , gelo, 
Bela Gaal directed the film for the Engelman; Mr. De Abravanel con- 


ducting. : 
Saturday Matinee—‘‘La Boheme, 
with 
ee ~ 3 and Messrs. Landi, Tagliabue, Ceha- 
At the Teatro Hispano novsky, 
glass; Mr. Papi conducting. 
Saturday Evening—‘‘Otello,’ 
and Votipka, 
Martinelli, 


and Messrs. 


Meredith Aiding WPA Unit 

The Federal Theatre Projuct has 
and sympathetic youth in the last; announced that Burgess Meredith 
reels, The sad atmosphere is oc-| jis chairman of its advisory board, 
ceasionally lightened by a few) consisting of more than forty per- 
flashes of comedy and a little} sons prominent 
music. H. T. S. | educational circles. 


the screen play. . 


Chorus Benefit Nets $1,500 aR NEPHT:. Seika Kes ERIE A te 
The Christmas Benefit Ball on ®*KWKKKKKKK KK * 


Of the French lyrics those requir- | Dec. 21 for unemployed chorus girls * 
ing the least use of full voice were | netted about $1,500, 
the most successful. Mr. Hain's | the 
tones were inherently of small vol-| which has distributed most of the ye 
ume and at their very best when money. 
employed in mezza voce, as in Ay-| reserved for cases which 
bert s “La Lettre, _and Fauré’s | quire hospitalization. More than 100 * 

En Sourdine, Prison’ and ‘‘Le | girls have been aided. 


* 


Association, 


Part of the fund has been 


* 


* 
* 





Franconia Ready for Cruise 
Cunard White 


The voice, however, was of too| Franconia 
limited a nature to permit suffi-| Might on her annual voyage around 
cient variety and contrast in the | the world 
German and English items sched- | Voyage ; 
uled. When attempting power and | through tropical seas. 
Two Fleeing Felons Retaken 
GLENS FALLS, N. Y., 
sometimes rather edged and hard. | ().—Principal Keeper P. H. Quin- 
In Lucas’s aria from the ‘‘Winter’’ | lan of Great 
division of Haydn’s “Seasons” fal-| Comstock announced tonight the re-| $e — and supper dancing. For reser- 
| setto effects were indulged in that | capture 
had little relation to the tones of | James Sawyer, 23, of Whitehall‘and 
the lower register in the leaps in | Dominick 
which they occurred. Neither in| tady were taken in Whitehall yes- 
this type of composition nor in such | terday noon, eighteen hours after 
a lied as Schumann's “Mit Myr-| they were missed from the prison’s 
then und Rosen,’’ for which the| milk barns. 
voice was too thin, could Mr. Hain | Hendryk Pescks, 
equal his artistry in the realm of | and Mow Auswak, 35, of the Bronx, 
French song. Gibner King was the | who escaped from the barns on Dec. 
able accompanist. N.S. | 26, are still at large 


Wednesday 


The greater part of the +. 
» Guy Lombardo 
%® andhis Royal Canadians 


* America’s most popular or- 
* chestra — in America’s most 


of two escaped convicts. * vations, call “Paul” at MUrray 


Degennero of Schenec- | ¥& THE 
x Roosevelt Grill 


! 
3 Madison Avenue at 45th Street x | 


Kak KK KK Kk KK 


Two other prisoners, 
of Brooklyn 


HOTELS AND RESTAURANTS 


THE TOPS! 
ROBINSON CALLOWAY 


1 AVIS ANDREWS MAE JOHNSON 


50 TALL, TAN, TERRIFIC CALS 
50 SEPIAN STARS 
3 SHOWS NIGHTLY: 7-12-2 


q {| Production, 













ANOTHER YEAR 
and Alll— 


Bite 






Lyrics & Music 


BENNY DAVIS & J FRED COOTS 


TTON CLUB 


B'WAY cf 4814 ST.* Circle F1000 


Mini MUM AFTER IO 
CIN 


Sa? S0m_woumars ¢2 








PLACES TO D 





CAFE LOYALE  Somplete, Smart Shopper's 


5TH AVE. at E. 48 ST. ciously arranged. 


HOTEL GREAT NORTHERN 
MARBLE BAR AND RESTAURANT 


Dinner & Supper Dancing. No Cover or Minimum. 





VENISON—WILD DUCK—TERRAPIN 

JANS EN HASENPFEFFER—SADDLE OF HARE 
PHEASANT—PARTRIDGE 

1,000 DISHES TO CHOOSE FROM 


FINEST BURGUNDY AND RHINE WINES—LOWE 


WANTS TO SEE YOU! 








Luncheon %5e. Complete Dinner 
_ Private functions 
MUrray Hill 2-6297. 





118 West 57th St. and 111 


Beautiful Function Rooms 





, . and 23 W. 36 
NBRAU & KLUMBACHER BEER 





BEFORE AND AFTER THEATRE 


GREENWICH VILLAGE C 


CABARET RESTAURANT . 5 SHERIDAN SQUARE 
| DARING SHOWGIRL REVUF featurin 
DINNEB—FROM $1.25 “The Food is Recommended,” says Herald Tribune, 





_ 3-8816-9417 
OPEN SUNDAYS 


cs ALILEEN COOK at 8—10:30—1 


beautiful dupe. 


Ivan Goff is writing the current 
with | version and providing Svengali with 
romantic complications lacking in 
the other. In fact, all of his sin- 
ster qualities will be removed. 
Chree actresses are being consid- 
ered for the starring part—Anita 
Olivia de Havilland and 


Rosemary Lane. 
Joan Fontaine Gets Role 


RKO has settled one fight and 
embarked upon another. Joan Fon- 
| taine has made peace with the stu-| 
dio and will be featured with Alan 
Lane in ‘‘Certified.’’ The cameras 
will turn on Wednesday. One more 
disturbing character tc the execu- 
| tives was the demand of Preston 
| Foster that his contract be torn up. 
| Foster became embittered over the 
caliber of assignments handed him 
at RKO, a low point of the series 
being ‘‘Everybody’s Doing It,’’ 
which was previewed last week, 
and felt that in light of his success 
with Carole Lombard in ‘‘Breakfast 
for Two’’ and Kay Francis in 
“First Lady” that he merited more 
than the title that had been fast- 
ened on him at RKO as “‘The Keep- 
er of the B’s.’’ With the agreement 
at an end, he will free lance. 


Two films made with Negro 


actors have been taken by Grand 
National for distribution. ‘‘Harlem 
on the Prairie’ which Jed Buell 
made with Negro performers will 
‘| be offered as a novelty Western. | 
It was previewed some time ago, | 


as well. 


Coast Scripts 
Rex Bell, husband of Clara Bow, 


is negotiating with Paramount for | 
a return to-the screen in ‘‘The Mys-! 
terious Rider.’’...E. E. Clive has 


been added to “Kidnapped”’ at Fox. 
. Warners have placed ‘*Trapped | 
|in Mongolia,’’ a story of a soldier 
|}of fortune by Bert Hall, on early 
| schedule: Sherman Lowe is writing | 
. « Victor Schert- | 
zinger has withdrawn from Grand | 
National; he produced James Cag-} 
ney’s “Something to Sing About’’ | 
and was to have directed Anna 
in theatrical and| Sten’s return vehicle. . . . Samuel | 
Recently elect-| Goldwyn will leave next Saturday | 
ed acting president of the Actors| for a month’s vacation in Honolulu. 
Equity Association, ; 
. z : has ‘“‘pledged the active support o 
and sympathetic. The intonation Equity” ana has made Aes. pro- 
posals for the continuation and im- 
fine command of legato. But their eens capeaectmnent eceore 


Of Local Origin 


With most of the Broadway 


| houses holding their holiday attrac- 








HOTELS AND RESTAURANTS 





popular room. Playing every 
night except Sunday for dinner 


Hill 6-9200. 


a ie i ie ie ne a a 





RESORTS 


\ FLORIDA 
Flamingo Plaza Hotel and Apartments 
Center of all Miami Beach gaiety, yst in quist 
location. Selected Clientele. Moderate. WN. Y 
Office, 500 Sth Ave. LA. 4-7/61. 


Florida’s 








HOLLYWOOD BEACH HOTEL 


MIAMI BEACH. 


TEMPERATURE IN 0 


VESTEROAY WAS 
HOT SPRINGS, ARK. 


HOT SPRINGS NATIONAL PARK, ARKANSAS 
Curative baths for arthritis, ete. Mild climate, good 
golf. For free folder address Arlington Hotel & Baths 
BATHS that relieve Arthritis in waters owned 

and recommended by Uncle Sam. Free Booklet 
N, Chamber of Com., Flot Springs National Park. 


CANADA 


125 miles of Ski Tratis. Excellent accome- 
dation. GRAY ROCKS INN, 8ST. JOVITE, 


QUEBEC. . 


Thirty inches of snow in Ia Province de 
Quebec. Ideal skiing. French-Canadian 


hospitality. 





EDUCATION 
COLLEGES AND UNIVERSITIES 
St. John's University 
96 Schermerhorn St., Brookiyn, N. ¥, 
Bat LANGUAGES 


School of La s 
UNIVERSAL jon ane ars 
EASY—INTERESTING—SPEECH METHOD 


Nativ teachers; (daily 9-9). Private lessons, 
60c ring a friend, no extra charge for 2. 
1,265 Lexington Ave. (35th St.). ATwater 9-5123. 


BERLIT THE BERLITZ Method Never 

Fails Tel. Circle 6-1416, 

French, Spanish, German, Italian, English, ete. 
Private or Class. Air-Conditioned. 


630 5th Ave., N. Y. C. 1 DeKalb Ave., Bklya. 


FISHER SCHOOL OF LANGUAGES 
Native college instructors. Conversational 
method Private lessons, 60c.' 9-9 daily. 
104 W. 40th St. (Est. 31 years.) PEnn 6-6377 


i ences 
FOR GOON LANGUAGE INSTRUCTION 


DR. STROER’S "LE: 28n>* 


DANCING, 








Learn to Dance.) Hr. Private Trial Leeson $1 


MISS ALMA 1898 BRoaDWay 


Cerner 53rd St., N.Y. 


e title “Svengali,” 
with John Barrymore in the main 
h role and with Marian Marsh as his 








Again in 1931 Warners| ment at the Belmont Theatre to- 
| day. . . . Burton Holmes, the trav- | 
| elogue man, will open his series of 
five appearances at the Martin Beck 
| Theatre on Jan. 13 and 16 with 


showing of his new production, “‘A 
Motor Tour in Brightest South 
Africa.’’ The series will continue 
on Jan. 20 and 23 with “Italy and 
the New Roman Empire,” and will 


|be followed by other of Mr. 
| Holmes’s pictures. 





2 DANCING 


MADE EASY! 


Personal, private instruc- 
tions for those who pre- 
fer to dance conserva- 
tively. Waltz, Fox Trot, 
Tango and Shag at mod- 
erate rates. Call for \%- 
hr. trial lesson $1.00. 


BETTY LEE 
10 East 44th 







MUSIC 





BOSTON SYMPHONY 


RCHESTR 


Serge Koussevitzky conductor 
CARNEGIE THURS. EVE. at 8:45 
HALL NEXT SAT. AFT. at 2:30 
Thurs.: HELSINKI! UNIVERSITY CHORUS, As- 


| sisting; Saturday: Soloist, EMMA BOYNET, Plane 





/TOWN HALL TOM’W (Tues.) Evg., 8:30 


ONLY RECITAL by the SWEDISH TENOR 


BJOERLING 


> | Mgt. Chas. L. Wagner, Inc. Baldwin Piano 
and regarded favorably by the local | é ‘ 
critics. ‘‘Spirit of Youth,’’ the Joe | CARNEGIE HALL, TOM’W (Tues.) Ev., 8:30 
: . . Louis story of his rise to fame, is| 
may be in- cona, Massue, Cehanovsky, Engel- being distributed by the concern | 
terested in ‘‘Eterna Martir,’’ the man and Paltrinieri. 

At the concert next Sunday night, 
Bovy, Jessner, 








RECITAL for TWO PIANOS 
PIERRE GENIA 


uboshutz Nemenoff 


Mgt. NBC Artists Service Steinway Pianos | 





LEGAL ADVERTISEMENT 


IN THE DISTRICT COURT OF THE UNITED 
STATES FOR THE DISTRICT OF MAINE, 
NORTHERN DIVISION. INTHE MATTER OF 


EASTERN MANUFACTURING 
COMPANY, DEBTOR 
In Proceedings for Reorganization 
of a Corporation under Section 77B 
of the Bankruptcy Act, No. 5496, 


To all Creditors and Stockholders of, and 
Claimants against, Eastern Manufacturing 
Company (a Maine corporation), and te 
all other interested persons: 

NOTICE IS HEREBY GIVEN that, pur- 
suant to an order made in the above entitled 
proceedings on December 28, 1937, all claims 
and interests of creditors and stockholders 
of the Debtor must be filed or evidenced with 
the Debtor, at its office, in the City of Brewer, 
Maine, before five o'clock in the afternoon 
on March 1, 1938, in the manner hereinafter 
set forth. and, unless filed by such time, such 
claims and interests shall not participate in 
any plan of reorganization of the Debtor 
except on order of the Court for cause shown. 


PROOFS OF CLAIM BY CREDITORS 

Proofs of claim by creditors shall consist 
of a statement under oath in writing signed 
by the creditor, or his duly authorized at- 
torney, agent or legal representative, setting 
forth the claim, the consideration therefor, 
and whether any, and, if so, what, prefer- 
ence, security or lien is held or claimed 
therefor, and the nature, extent and priority 
of such preference, security or lien; whether 
any, and, if so, what, payments have been 
made thereon; what setoffs or counterclaims 
there are to the same and the net amount 
of the claim: and that the sum claimed was 
justly owing from the Debtor to the creditor 
or his assignor. or otherwise constituted an 
allowable claim against the Debter at the 
close of business on December 28, 1937. All 
proofs of claim shall show on the face there- 
of the address of the claimant to which all 
notices to the claimant shall be mailed, and 
if based upon a contract or other instrument 
(other than the bonds and coupons herein- 
after referred to), a copy thereof shall be 
attached to the proof of claim. 

The respective trustees under the inden- 
tures pursuant to which the Eastern Manu- 
facturing Company First Mortgage Seven 
Per Cent. Sinking Fund Gold Bonds, Series 





A. due December 1, 1938, the Orono Pulp & | 


Paper Company First Mortgage Five Per 
Cent. Thirty Year Gold Bonds, due May 1. 
1941, and the Orono Pulp & Paper Company 
Pirst Mortgage and Real Estate Lien Six 
Per Cent. Twenty Year Gold Bonds, due 
January 1, 1943, were issued have been 
directed by said order to file proofs of claim 


on behalf of all holders of said bonds and | 


the coupons attached thereto. The holders 
of said bonds and coupons may, but, unless 


, the Court shall hereafter otherwise direct. 


are not required to file individual proofs of 
claim, provided, however. that no such 


| holder who shall not have filed an individual 


proof of claim may be heard on any question 
arising in the above entitled proceedings, 
or accept, reject or vote for or in respect of 
any plan of reorganization 


PROOFS OF CLAIM BY STOCKHOLDERS 

The interest of stockholders shall be «vi- 
denced by proofs thereof which shal! include 
only shares of stock standing of record in 
their names and shal! consist of a statement 
under oath in writing signed by the stock- 
holder or his duly authorized attorney, agent 
or legal representative, setting forth (1) the 
class or classes of stock owned, (2) the cer- 
tificate number or numbers, and ‘3) the 
number of shares represented by each cer- 
tificate. All proofs shall show on the face 
thereof the address of the stockholder to 
which all notices shall be mailed. No stock- 
holder whose proof is not so filed within 


the time above limited may be heard on any | 


question arising in the above entitled pro- 
ceedings, or accept, reject or vote for or in 
respect of any plan of reorganization of the 


Debtor. 
ALLOWANCE OF CLAIMS 

Claims and interests of creditors and 
stockholders duly filed or evidenced shall be 
deemed finally allowed unless the Debtor or 
any other interested party shall, prior to 
April 1, 1938, object to such allowance by 
filing written objection with the Debtor at 
its said office. setting forth the grounds of 


said objection, and by giving written notice | 


thereof by mail to the claimant at the ad- 
dress shown on such claimant's proof or 
evidence of claim. e 

Dated. December 28, 1937. 


EASTERN MANUFACTURING COMPANY, 
Debtor. 


By EDWARD M. GRAHAM, President. 
Published by Order of the Court. —_ 


IN THE DISTRICT COURT OF THE UNITED 
STATES FOR THE DISTRICT OF MAINE. 
NORTHERN DIVISION. INTHE MATTER OF 


EASTERN MANUFACTURING 
COMPANY, DEBTOR 
In Proceedings for Reorganization 
of a Corporation under Section 77B 
of the Bankruptcy Act, No. 5496. ~ 


To all Creditors and Stockholders of, and 
Claimants against. Eastern Manufacturing 
Company (a Maine corporation), and to 
ell other interested persons: 

Eastern Manufacturing Company (herein 
called the Debtor), having instituted the 
above entitled proceedings in the District 
Court of the United States for the District 
of Maine. Northern Division (herein called 
the Court), for relief under Section 77B of 
the Federal Bankruptcy Act. and the Court, 
by order made December 28, 1937, having 
assumed jurisdiction of the estate of the 
Debtor and temporarily continued the Debtor 
in possession thereof, 

NOTICE IS HEREBY GIVEN that a hear- 
ing will be held before the Court in the 
Federal Court Room, City of Bangor, State 
of Maine, on January 25.1938. at ten o'clock. 
A.M., to determine whether the Court shall 
permanently continue the Debtor in posses- 
sion of its estate. or shall appoint a trustee 
or trustees thereof, and for the granting of 
such other and further relief as to the Court 
may seem just and equitable. Said hearing 
may be adjourned from time to time without 
further notice other than by an announce- 
ment thereat or at any adjournment thereof. 
Dated. December 28, 1937. 


BASTERN MANUFACTURING COMPANY, 
Debtor. 








EDWARD M. GRAHAM, President, | 


By 
Published by Order of the Court 
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AMUSEMENTS 











TONS OF INK 


Only a few hours ago, the lines 
you are now reading were just so much 
ink in a huge tank truck which rumbled 
up Forty-third Street to The New York 


Times Annex. 


It requires 2,442 tons of ink ... 
almost seven tons a day... to print a 


year’s issues of The Times. 


But that ink has far more signifi- 
cance than its bulk. When printed in 


York Times 


columns it fills stores with multitudes 


The New advertising 
of eager customers, puts new automo- 
biles on the streets, and performs a 


thousand other tasks daily. 


Because The Times does these things 
quickly, completely and at low cost to 
advertisers, it carries more advertising 
than any other New York newspaper, 
and has led the field for 19 consecu- 


tive years. 


The Times advertising achievement 
for 1937 continues its record of leader- 
ship and progress. In every one of the 
six major classifications reported by 
Media Records, The Times occupies an 


outstanding position: 


i ne 


FIRST IN 
TOTAL ADVERTISING 


GENERAL ADVERTISING 


A RR A 


AUTOMOTIVE ADVERTISING 


FULL-RUN 
RETAIL ADVERTISING 


FINANCIAL ADVERTISING 


CLASSIFIED ADVERTISING 


The New York Times 
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DANCE EXPOSITION 
HAS GRAND FINALE 


y of Leaders in Modern 
d Appear Before Throng 
in Center Theatre 


Mar 


A MOST TAXING PROGRAM 


Each Principal Assisted by a 
Group—Folk Dances Lead to 
the Closing Tableau 


By JOHN MARTIN 
ational brought to a 


Ker Interr 





P t night its five-week expo- 
’ devoted to activities of the 
; i related arts, with a huge 
ance at the Center Theatre 
any of the leaders in the 
dance field collaborated. 
Evening of Modern Dance’’ 
“ mpanion piece to the “‘Eve- 
ning f Ballet’”’ presented at the 
sa itre last month. The house 
7 , etely sold out a week or 
, vance, and there were 330 
3 which established a rec- 

; attendance in this theatre. 
x stars of the occasion were 
i R ~ Denis, Martha Graham, 
nphrey, Charles Weidman, 
i Hanya Holm Since 
: thes s had never before ap 
| same program, this 
| ave sufficed to make 
tinguished one. Each 
: , ipais had the assistance 
| of ! ranging in numbers 
: > e t thirtv. and as the 
) : e g feature of the. evening 


s lik dancers who had ap- 


; a previous series of folk 
- sponsored by the Interna- 
tiona ssembled for a grand tab- 
‘ s brought the total num- 
ticipants to still another 
rd something like 150 


4 Veritable Feast 


~~ program was in every way a 
1 é : ge ne. Beginning a bit after 
| ( until well after midnight, 

: ' : e disregard for mere 

: ‘ equally for such 

t ent and concentra 

t 1udience, however, 

| v inder the strain of 

‘ st taxing dance pro- 








lines ; , istory, and the house 
v 1 at the final curtain. 
i Menis opened the evening 
» MUCiL f ed a genuine ovation, as 
‘ f g for the first lady 
mbled \merican dance, She pre- 
| sented ree numbers from her 
: > ris cycle namely, 
y York ¢ Oriental cycle, na 
le Black and Gold 
. Balinese Trio In re- 
: @ enthusiastic applause 
the ‘‘Black and Gold 
6 e only encore of the 
yraham was seen in her 
oe ® ‘ r solo Frontier and 
. \ ‘ up in the new ‘‘Amer 
rinta i ' Doris Humphrey and 
‘ Vv Iman pooled their allot 
in a joint presentation of 
Piece assisted hy their 
famiris presented herself 
n the nce suite called 
whi lives up to its 
° ee i Hanya H and her 
soil 5 ve the first half of the long 
rend,’’ which had its local 
ted in e y a few deys ago in 
A i 
rtising Orchestra Leaders Changed 
‘ 4 plied all 
‘itudes omy nents, with several 
f “y 3s Horst con- 
vy for Miss Graham, 
itomo s St. Denis, thereby 
| association of 
rms a ! s. Norman Lloyd 
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} ) } t se he mé¢ 
‘ I ngs on this occa- 
5 2 mechanical difficul- 
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things 
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Nes an Antonia Brico Is Conductor— 
Elizabeth Wilton Assists 
A t founder and con 
d re New York Women's 
Syr Orchestra, directed the 
Orchestra last 
r I ram at the WPA 
f Mus Elizabeth Wilton, 
s b 1s t assisting artist 
: which was of good 
s ‘ atic 
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5 5 f h Miss Wilton was 
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Fifty Caught in Cockfight Raid 


MAYVILI N. Y., Jan. 2 UP).- 
A ate ice squad under Lieu- 
te t 1 Nelson arrested fifty 


ING 
= & “kf t today following an 
a barn in 
Justice of 

s imposed a 

Freeman, who 

ymmoting the 

h were im- 

I ‘ twenty-four others and 

nies est got suspended sentences. 
‘ ni Nelson said the twenty- 

elg s seized in the raid would 

local charitable 

‘nstitutions, ‘‘to be eaten, if they're 


“a morning raid on 
rownship 
t. Perkin 
n John F 
d guilty to pr 


s of $10 eac 


to 


eo Prist” 


| Holiday”’ 


n charges of participating y 


AMUSEMENTS 


THE PLAY 


Mercury Theatre Adds Dekker’s ‘The Shoemakers’ 
Holiday’ to Its Repertory 








THE SHOEMAKERS’ HOLIDAY. a revival: in; 
of the Thomas Dekker comed staged ing and cavort through the streets 
| by Orson Wellies; music .by A can Of London town. 















Engel. costumes designed by Millia Not much of a comedy perhaps, 
enport presented in repertory by a> Ramat t . " to M 
Mercury Theatre. , at least in the reading, but to Mr. 
The King aa al George Coulouris| Welles and his colleagues it is an 
yd Hugh Lacy ......0 -Frederic Tozere invitation to the stout pleasures of 
owland Lac att < 
| Ae nae Joseph < the theatre. For scenery there is 
Sir Roger Oteley. a gunny suggestion of a London 
@aster Hammon street with a curtained forestage 
Master Warner ¢ “ re 
Master Sentt for the most familiar acting. There 
Simon Eyre is no intermission The rapid 
pomee n pulling of the curtains separates 
Ralph mor the scenes and stimulates a breath- 
e o r less pace. For costumes there are 
rut | “ . 
Oye ated Seeten Sct some free-hand sketches in broad 
y voes r r nderson 

Serving Man eet at William Allana Comedy investiture by Millia 
mane ondsedsdseooes Alice Frost Davenport; and for music there 
Syoi Edith Barrett are vale’ . 
Margery latins ‘Warring-Meok. | 2° a , _— Se 
ane Ruth Ford Jangies y enman rmnge 
Attendants: William Howell, Cha Baker But none of that matters much, 
Soldiers: Charlies Baker, Tilest Perr 

George Lioyd, Frederick Ross, Frederick for the Mercury roofs a troupe of 
Thompson, John Berry racy actors who dive head over heels 


Shoemakers Richard Wilson, William Herz, into comedy with infectious en- 
James O’Rear, Frank Westbrook thusiasm ity Watles's tdéae are 
. at a fresh; he has debauched the acad- 

By BROOKS ATKINSON emies and emerged with a show. 
Although Dekker called it “‘The Some of his current actors have 
Shoemakers’ Holiday,’’ the Mercury | come to him from the ordinary 
Theatre has translated it into the marts of the commercial theatre— 
Gotham playgoer’s holiday by the Whitford Kane, Marian W rlbnmn. i 
: : o lien *'| Manley, Vincent Price and Edith 
originality and gusto of the acting. | Barrett—and it has done all of them 
To “Julius Caesar,” a terrifying good. Mast of them come 6ut of| 
tragedy, now add an uproarious the company that has_ recently| 
comic strip of Elizabethan fooling, | f0Unded “Julius Caesar” or out of | 
congenial circles; and they, in turn, | 


For the Mercury Theatre is not to é : 
are enjoying a night out in a lusty| 


be old sober-sides in classical lan- 
guage but a merry, ribald antic comedy ae 1 
when Dekker calls the tune. He All of them compose an excellent 


band of stage humorists—Mr. Kane 


first called it on New Year's night 


in 1600 in honor of virtuous Queen blandly putting a spell of welcome 
Bess. And on New Year’s night of | 2cross the plot; Miss Warring-Man- 
1938, which was last Saturday. ley gleaming with a fat wench’s 
Orson Welles recalled a good deal Wickedness; Frederic Tozere_mak- 
of it with swiftness and hearty |ing lordly condescension tartly 
humor. If there was any doubt #™musing; John Hoysradt playing 
after “Julius Caesar’’ that the | Knighthood behind a putty nose; 
Mercury Theatre is the liveliest | Alice Frost dipping the fun out of 
drama household in this town, | the part of a coquette and- Norman 


Lloyd and Elliott Reid rounding out 
the mischievous rabble of the shoe- 
maker's apprentices. Under a droll 
clown’s hat Hiram Sherman plays 
the low comedy part of Firk with 
tremendous waggishness. It is a 
fat part, perhaps, and it has been 
well built up in the direction; but 
the main thing is that Mr. Sherman 
plays it with something approach- 
ing inspired comic relish. 

Being now a working repertory | 
company, the Mercury Theatre will 
repeat ‘‘The Shoemakers’ Holiday’”’ 


“The Shoemakers’ Holiday’’ should 
dispel it, for the Dekker comedy 
is the funniest jig of the season 
and the new year has begun with 
a burst of theatrical hilarity. 

In Thomas Dekker’s amiable text 
of 338 years ago it was twice as long 
and rambling. Mr. Welles and his 
gamboling associates have packed 
it into a rompish hour and a half. 
Even in its brief form, which is a 
vast improvement, it remains the 
story of the jolly shoemaker who 
becomes the Lord Mayor of London 


and an excellent good fellow. Lovers | tonight and again on Friday through 
plot their mating and parents try | Saturday, with ‘‘Caesar’’ being the 
to separate them in ancient story-| bill from tomorrow through Thurs- 


day. Out of Dekker’s unfamiliar 
pages they have drawn a memorable 
harlequinade, and every one who 
loves a good time will want to see it. 


book form. But ‘‘The Shoemaker’s 
is chiefly the prank of a 
group .of roguish and bawdy ap- 
prentices who sing over the stitch- 


NEWS OF THE STAGE 





Two Arrivals Tonight—Miss Lillie Weighs Plans— 
‘Pins and Needles’ May Go to Larger House 


J.B. Priestley starts talking about | Ladies Garment Workers Trion) 


“Time and the Conways’’ this eve-| will further confer tomorrow about 
ning at the Ritz Theatre, where his the move, although they have al- 
play opens as a transatlantic run-| ready indicated they would let the 
ning-mate of the original produc- | brokers have only part of the seats. 
tion now on view in London. An Transferring ‘‘Pins and Needles’’ 


all-English cast has come over to 
play in it, among them being Dame 
Sybil Thorndike, Jessica Tandy and 
Helena Pickard, wife of Sir Cedric 
Hardwicke. Irene Hentschel, who 
staged the play in London, has re- 
peated that service for it here, and 
is Crosby Gaige, in 
Grombach 
Curtain at 


would leave Labor Stage free for an- 
other bill opening about Feb. 15, the 
program to consist of ‘‘Transit,’’ 
Philip Stevenson's dramatization | 
of “Season of Celebration,” a/| 
navelette by Albert Maltz; a dance 
number directed by Benjamin 
Zemach, and ‘‘Second Mortgage,”’ 
an adaptation by Irwin Shaw of his 
own short story of the same title. 


its producer 
association with Jean V. 
and George Greening. 


8:30 P.M. Lee Strasberg, who has been named 
Tonight also finds ‘‘The Cradle! adviser and chief director for the 
Will Rock”’ settling down for a group, would stage the dramatic 


items on the program, 
In the meantime, Labor Stage is 
a director to Chicago to 


regular run at the Windsor after a 


series of special Sunday evening 
- 


performances at the Mercury Thea- | sending 


tre. Curtain at 8:40 P. M. Sam/supervise a midwestern production 
H. Grisman is now associated with | of “Ping and Needles,’’ while an 
the Mercury folk in presenting this astern company is rehearsing 
Mare Blitzstein operetta, which |here for an opening about six 
finds most of the original troupe weeks hence in aragitetTe 

still participating. Will Geer, how- INA 


ever, will be in it only for the first Looking back with a cold and 


five evening performances, Ralph | .oper eye at New Year’s Eve in the 
MacBane substituting for him at theatres, business seems to have 
the matinees and taking over the peen pretty fair, but not so good as 
role permanently next Saturday. expected. Six shows claimed to 
Headed for the title role of ‘‘Jour- | have had standees and sixteen did 
neyman,’’ Mr. Geer left ‘‘Of Micé | three-quarters capacity or better. 
and Men” after last Saturday (put some of the higher-priced | 
night’s performance. tickets were ‘‘chopped’’ at the box 
: office.) Exclusive of Saturday’s de- 
“The Housemaster’s” Plans parting attractions, Saturday after- 
“The Housemaster’s’’ date with| noon saw standees at five shows 
Broadway now depends on how and three-quarters capacity or more 
Boston responds to the play this fourteen others On Saturday 
week As for the rest of the evening the score was four and 
Shuberts’ program for this season: thirteen, respectively. The weak- 
it should bring “‘By Candlelight,’ | est of the lot was a new candidate, 
and possibly one or two other inti-| which played to less than half a 
musicals, including ‘‘The’ house on New Year's Eve and less 


mate 


Man in Dress Clothes”’ than a quarter of a house on Satur- 


these in ad- 





dition to the revised play, ‘“‘Honor | day afternoon and night. 
Bright ‘“Balalaika’’ is not eX-| Incidentally, ‘‘Many Mansions” 
pected until next season. had the best week of its run last 
% . week, claiming around $11,000. 
Note, too, that the above ‘‘BY | Members of its cast are now talking 
Candlelight’ is being read _ by) of doing some special matinees in 
Beatrice Lillie, who is also a likely | the Spring, ‘‘The Wild Duck’’ being 
possibility for the musical shoW | among the plays mentioned, 
which Charles B. Cochran is plan- 


ning to present next March in Lon- Other Theatre Items 


don. Her material in the latter 

would be taken chiefly from her After four performances at the 
last two Broadway vehicles, ‘‘At) Bayes, “Straw Ha it’? decided to join 
Home Abroad’’ and ‘‘The Show Is' the bloc of shows that closed during 
On Miss Lillie still doesn’t know |the past week-end. All in all, there 
whether she will return to the Coast were five of them, including Cor- 
for more pictures, but in any case nelia Otis Skinner’s solo engage- 
she would have time for a stage ap- ment in ‘‘Edna His Wife,” which 
pearance—she prefers the latter ended last night The correspond- 
anyhow, she says. ing week-end last year saw three 

i - departures, 
And speaking of Mr. Cochran, ae - 

who sails for home tomorrow with It {s expected that Raymond 
Mrs. Cochran on the Berengaria, | Hackett will succeed Harry Sothern 
he announces that he is negotiating jpn -‘Shadow and Substance” a week 
with Richard Rodgers, Lorenz Hart from tomorrow night in Philadel- 


phia, and that Ruth Chorpenning at 
the same time will take over the 
e now played by Valerie Cossart. 
to Sundown’’ has com- 


and Cole Porter for the scores of 
musical plays: that Russel Crouse 
and Howard Lindsay will write the) ,o) 
book of one of these shows, which “Sunup 


Mr. Cochran will offer in New York pleted its company with the signing 
(in association with a Broadway of Walter N. Greaza. Failure to 
manager) as well as in London. pact the role had been holding up 
The English producer expects tO the show, which accordingly will be- 
return early in the Spring gin rehearsals today. 

Anent ‘Pins and Needles” “Spring Thaw,’ continuing its 
In prosperous residence at Labor | tour this week in Baltimore, is not 
Stage Pins and Needles may expected here before Jan. 31. At 
adjourn to another and larger| the moment there are no further 
house on Jan. 3l—among the en- | bookings a 
couraging omens being an offer “Stop-Over”’ is still expected next 


from certain ticket brokers to take | week at the Lyceum, whose current 


a six-week ‘‘buy’’ on all seats in a /| tenant, ‘Having Wonderful Time,”’ 
bigger theatre. Officials of the /is now reported to be headed for the 
management (the International | Hudson 












OPERA 


METROPOLITAN OPERA: 











Tonight iS. NORMA: Cigna, Castagr t = Mart _ — = 
Tues py S agsiad, 12 seers mentor | 
Extra Matinee TRISTAN u. IS OL DE: Ga let bd jon, Lauf tte i 
Wed.8 p.m. TANNHAUSER: PiagstadManskiFarei! -Hartr nHnehnHofmannLaufkoetter Vogel. DeAbravanel. | 
Thurs. 8 po. m. CARMEN: Weiterere Bodanya, V ka, Othe Maison Pinga, Cehanovsky. Papi 
Fri.8 GIANNI SCHICCHI: Burke, Doe, 5 s, Votipka; K pant bbett,. Baromeo, Eng Rase 
Papi—end ELEKTRA: Pauly, Thorbdore Manski; A use, & Laufkoetter, Rodanzky 
Sat. 2 >. m iL TROVATORE anor agna. V ka; Mar Bonelli, Lazzari Papi 
Sat. 8:15 p. m. AIDA (pop. pr Cigna, Wettergre _Br wning: Carror Tagiied *, Moscona. Paniaza 
Mon. 8 p.m. WALKURE: Filagstad, Rethbers ws. Mansk Hartmann ' Lis Bodanaky 
Wed.8:30 p.m. RIGOLETTO The S pm.LOHENGRIN Fri. 1:30 p.m (apec matines) DIE MEISTERSINGER 
Set. 2 0. m ‘BOHEME Set Som spec. perf.) OTELLO, | 


Fri. 8215 p.m. ROMEO ET JULIETTE 
——ALL SEATS ARE TAX EXEMPT 





KNABE PIANO USED EXCLUSIN ELI—— 


TCHAIKOVSKY WORK 
PLAYED BY ELMAN 


Audience Recalls the Violinist 


Repeatedly at Concert of 
the Philharmonic 


John Barbirolli completed his elev- 
enth consecutive week at the head 
of the Philharmonic-Symphony Or- 
chestra yesterday afternoon at Car- 
negie Hall, with Mischa Elman as 
the violin soloist in the Tchaikovsky 
concerto, Mr. Barbirolli now begins 


a four-week vacation, and will re- 
turn to direct the final nine weeks 
of the season. Georges Enesco is 
to be the guest conductor in his 
absence. 


THE NEW YORK TIMES, MONDAY, JANUARY 3, 1938. 


/music could easily be turned into | 


| Mr. Elman was recalled repeatedly, 


| deserved a share of the tribute. 


The Tchaikovsky concerto was the | 


only change in the week’s programs 
of the orchestra, but its addition 
with so celebrated an interpreter as 
Mr. 
ence to the hall. This music is meat 
and drink to Mr. Elman. 
it convincing beyond its inherent 
merits. He plays it with immense 
resource, temperament and sympa- 
thy. One does not often hear the 
slow movement sung by the violin 
with so much dignity and simplicity 
and nuance; the emotion of this 





5 


Elman brought a large audi-| 


He makes | 


AMUSEMENTS 





) 


PHOTOPLAYS 


rank séntimentality. 

There might be some quarrel with 
both soloist and conductor concern- 
ing the pace of the first movement, 
which tended to over-deliberate- 
ness. But the second and third 
movements were unexceptionable. 


THE MIGHTIEST SPECTACLE-THRILL ANY PICTURE 
EVER GAVE YOU YET YOU'LL REMEMBER IT 


and Mr. Barbirolli and his men 


LONGEST FOR ITS TENDER. HUMAN STORY! 


When the conductor came forth 
for the beginning of the second 
half, the members of the orchestra 
rose to greet him, since this was 
a parting, if only temporary. The 
audience applauded Mr. Barbirolli 
cordially. The program also con- 
sisted of Respighi’s Suite of Old 


Chicago! The city of yesterday... 
brawling, sprawling, lawless! And be- 
longing to it, believing in it—the great- 


Dances and Airs, Beethoven's Sec- . 
ond symphony and Berlioz’s ‘‘Ro- hearted, fighting O’Learys, a strange 
man Carnival.”’ ms By 


aaa tribe who were the best and worst of it 


LEARN TO DANCE + «invincible with the spirit that made 


Privately by America’s Finest Teachers the nation great! 


Waltz, Foxtrot, Tange, 
Rumba, Peabody, 
Truckin’, Westchester, 
Shag, Big Apple. 
') Hr. TRIAL 
LESSON $i 
Hours: 109 A. M..~ 10 
P.M. daily without 
12 One Hour appointment; also 
Cl. Lessons Sunday 2-8 P.M 
DANCING 


Miss ALMA’S 22n:™ 


1698 Broadway (Cor. 53d). Cl. 7-7569 








20th Century-Fox presents 
DARRYL F. ZANUCK'S 


production 






FAMOUS 











“Ruth Gordon — as Nora 


day, 


* 


ens 


Ibs 





STAGE PLAY 
—_——se OO >= OES SO 


— here, in our incredulous 
| 
| 
| 


is great acting. 
ALEXANDER WOOLLCOTT 


“A DOLL’S HOUSE” 


Production by Jed Harris 








DON AMECHE 
ALICE BRADY ANDY 


DEVINE - BRIAN DONLEVY 
and a magnificent cast 


| Pa Sa) 4 gy AO | Directed by HENRY KING 








MOROSCO THEA. West 45th St. Eves. 8:40. MATS: WED & SAT., $1 te $2.50 

rato a MY WORLD PREMIERE THURSDAY EVENING 
ee oe eee, be AES ET ROCE. F m * Reserved Seats A BS) 7 oO Broadwa 
RU TH GORDON Producti bs ‘| Opens 7 y 
Sey eee | Opes WED. EVC., Jan. 5 ivmpa Sate tener 
SAM JAFFE in IBSEN 8 R IG Phone Clrcle 6-4642 + Performances Daily 2:45, 8:45. Sunday 3, 6, 


A 


MOROSCO THEA., 


DOLL’S HOUSE 


West 45th St. Cl. 6-6230 
Evgs. 8:40, $1 to $3. Mats.Wed. & Sat.,$/ to $2.50 


THE THEATRE GUILD presents the 
ALFRED LUNT & LYNN FONTANNE 


production of JEAN GIRAUDOUX’S comedy 


A Adapted by 8. N. BEHRMAN 
SHUBERT THEA., 44St. W. of Bway. Evgs. 8:40 
MATS. THURS. & SAT., 2:40 300 Seats $1.10 
NOONE ADMITTED DURING PROLOGUE 





“Aq musical comedy that fills a ) season— 


long void in the town’s album.’ 
—ROBERT BENCHLEY, New Yorker 
JACK BUCHANAN 


EVELYN LAYE ADELE DIXON 
In A NEW MUSICAL COMEDY by 

~ y 
BETWEEN THE DEVIL 
Staged by HASSARD SHORT 
IMPERIAL Thea., W. 45St. CO.5-7889, Evos.8:40 
Evenings—Good Baicony Seats $1, $1.50, $2 


Matinees WED. and SAT., $1 to $2.50 
B A GEORG FE ABBOTT ‘PRODUCT TION 


sara RAT year 








 W. of B'y. Evs 
by SINGER (Complete English Synopsis) 


THI Rs. and SAT., 
vineten ART Thea., 7th Av.& 59th St. Cir.6-1730 


YEAR 
dr 
NATIONAL THEA 
MAT RICE S< HWARTZ | Production of 
Evgs., INCL. SUN., 8:30. Mats. Sat. & Sun., 2:30 
EVGS, 8:30 = 


ROTHERS ASHKENAZI 
FATHER with AL SHEAN 


MALACHY’S MIRACLE, “! 
THE FIREMAN'S FLAME 








MATS. WED. & SAT. 
pls JAMES Thea., W. 44 St. LAc. 4-4664 
Damned Good Play. 4 —_Bolto te ” n, Mo. n. Te le. 


A GROUP THEATRE PRODUCTION 


GOLDEN BOY 


IFFORD ODETS with 


FRANCES LUTHER MORRIS 
FARMER ADLER CARNOVSKY 
Seats by Mail or Phone — BRyant 9-5100 


LAST 8 TIMES AT LYCEUM 


} LAVING WON ts Arthur Kober’s 


with Golden. .Conway mard 
LYCEUM, 45th E. of B'y. Evs.8:40. Mats. Wed -Sat. 


ED WYNN 
in “THE FUNNI@ST SHOW 
OF THE YFAR.”—LIFE 


Hooray FOR WHAT! 


with PAUL HAAKON 
JUNE CLYDE VIVIAN VANCE 
and JACK WHITING 
WINTER GARDEN, B'way & 50 St. Evgs.6:30 
Matinees 14 THURS. and SAT., $1 to $2.50 


GEORGE M. COHAN 


IN A NEW MUSICAL REVUE 


I'D RATHER BE. RIGHT 


ALVIN THEATRE, 52d St. West of B’way 
Eves. 34 40. Mats. WED. & SAT. at 2: 40 


Gala Opening TOM'W EVG. 4%, 


Orch. $3.30. Bale. $2.75, $2.20, $1.65, $1.10 


eser 








No Perf. Mor Sunday Nights at 9 
LONDON INTIMATE OPERA 
4 SHORT OPERAS EACH PERF. 

CHANGE OF BILL WEEKI 
gees — ATRKE, 44th St., W — re 
8:40. Mats, Wed. & Sat., 2:40 


ard Mant The Daring Romantic Hit! 


Maire MANSIONS 


Alexander Kirkland — Francesca Bruning 
44th St. Theatre, W, of B’way, LAc. 4-4887 
Evgs. 8:40. Mat. Wed. & Sat. 2:40. Best Seats $2 


8:45 | 
:45—50e to $2) 


| A new 


| LH 


| Mats. WE DNESDAS & SATI URDAY at2 2:30 


SEATS NOW 6 | WEEKS IN ADV ANCE | 


(7 THEATRE, 41 St. E. of By 


MERCUR 


Eves. at 9. Mats. Wed., Thurs. & Sat. at 3 } 


| T opacco ROAD 


SCHEDULE for THIS WEEK 





BRy.9-3688. Prices 50¢ to $2 | 


“SHOEMAKERS’ HOLIDAY’ Tonight, | 

Friday Eve. & Sat. Mat. & Evg 

“CAESAR”: Tue Evg.. Wed. Mat. & 
& Thurs Mat. & Eve 





= - ~ 
OF, MICE, AND, MEN 
lay by JOHN STEINBECK 
ted. by GEORGE 8. KAT FMAN 
Evgs. ‘at ! 8:40. Mats. THUR, & SAT. at 2:40 
8 weeks tickets on sale at all times. 
Box Offi>e open 9:30 A.M. to 9:30 P.M. 
MUSIC BOX THEA., 45 St. W. of B' way 
WALTER CRAIG presents 


NE THING AFTER ANOTHER 


by SHELDON NOBLE 





HOWARD DIETZ & ARTHUR SCHWARTZ | 


| MANSFIELD, 47th St. 


THE CRADLE WILL ROCK 


| AMERICAN MU SIC HALL, (41 £.55 St. PL.3-8565 


AVING WONDERFUL TIME | 


| and melodious.’’- 


-| YES, 


7 

] J ® way t 

conte wa DARLING DAUGHTER | | § GEORGE BRENT 25 ryt § —Extra! Special! Exclusive pictures “U. §. S. PANAY BOMBING”— 
VANDERBILT, W.48 St. Evgs.8 :45—50c to $3 Plus BP BOG GO Fas OE SE SOE RE Hat Se: : ‘ ? 

| Mats. WED. and SAT., "2:45—S00 to $2 Tax ot R q VO Lf 2 ps e ae “sane 





R 


HT THIS WAY 


A New Musical Comedy with 
GUY ROBERTSON—TAMARA—JOE E. LEWIS 
Blanche Ring — Leona Powers — Thelma White 
46th ST. Theatre, W. of B’way. ist Mat. Thurs. 
On'g Night $1.10-$4.40 _Other Evgs. $i. 10-' $3. 30 


Mail orders for choice seats now being re- 
ceived up to and including Easter Week 
A GEORGE ABBOTT PRODUCTION 


OOM SERVICE 


8.45. Midnight Show Saturday. Prices. (plus tax) Matinees (except 
Saturday and Sunday) 50¢, 77¢, $1. Evemngs SO¢, 77¢, $1, $1.50, $2 
Saturday Midnight and Sunday 6 P M. shows, 5O¢, 77¢, $1, $1.50 




























































By JOHN MURRAY and ALLEN BORETZ 
CORT THEATRE, W. 48 St. Evgs. 8:45—5060 to $2 
Mats. WED. and SAT., 2: :45—50e to_ £2 





“JOHN GOL _DEN presenta 


- etn LAWRENCE " 
SAN. & GOD 


U comedy by RACKEL CROTHERS 
Plymouth, W. 45 Evs. 8:40. Mats.Wed.& Sat.,2:40 
SEATS NOW TO MARCH, '38 


EXTRA MATINEE 
THIS FRIDAY "Prices" 


PRICES 
PROCEEDS TO ACTORS’ FUND. SEATS NOW 


SPICY! DARING! SWIFT! RACY! 
“Perfumed Confessions of a Star’’ 


TELL ME ov 


PRETTY MAIDEN 


with DORIS NOLAN and Cast of 25 
W. of B’way. Cl. 6 5280 


Opens TONIGHT at 8:40 Sharp 


SAM H. GRISMAN presents 
THE MERCURY THEATRE production 











by MARC BLITZSTEIN 
48 St. E of B'way. BRy. 9- 9178 


TONIGHT AT 9:15 & EVERY NIG HT 


WINDSOR _Thea., 





Hilarious Spine- Shriveling Musical Melodrama 
Dining, Dancing in CHEZ FIREHOUSE BAR 
Reserved Chairs at Tables $1.65 & $2.20! Phone 





8:40 SHARP 


SEATS NOW 
BONFILS and SOMNES pr resent 


Opens WED. EVG. 
THE GREATEST SHOW 
ON EARTH 


A Comedy by Vincent Duffey & Irene Alexander 

pLaYneuen. by GEORGE SOMNES 
OUSE, 48 St. E. of B’way. BRy. 9-2628 

FIRST RST MATINEE SATURDAY, 50¢ to $2 


THE’ STA 





GU THRIE McCLINTIC presents 


STAR-WAGON 


play by MAXWELL ANDERSON 
BURGESS MEREDITH . LILLIAN GISH 
EMPIRE, IPIRE, B’ way-40 St. Evgs.8:40. Mats. Wed. & Sat. 


MAX GORDON presents 


Tue WOMEN—2nd YEAR 


THE COMEDY HIT by CLARE BOOTHE 
CAST OF 40—ALL WOMEN 
Order seats by mai! or phone, Circle 6- 0390 
ETHEL BARRYMORE Thea.,W. 47 St. Evgs.8:40 
Mats. WEDNESDAY and SATURDAY at 2:40 


“It is most charming, hilarious, handsome 
-Richard Lockridge, Sun 
siichaet BARTLETT 


nally Famous Musical 


REE WALTZES 


MAJESTIC Thea., 44 St., W. of B’way Evgs. 8:30 


Evans. $1 to $3. Mats. $1 toi $2, No higher 
Matinees WED. and SAT., St _to 82 


Opens TONIGHT at 8:30 


4. B, PRIESTLEY’S London Success 


[IME ,,and the CONWAYS 


DAME SYBIL THORNDIKE 
Op’.. Night: Orch. $4.40. Bale, $1.10-82.75 
Other Evgs.: Orch. $3.30, Bale. $1,16-$2.75 
RITZ THEA., W. 48th St Cl. 6-0480. Evs. 8:40 








Kitty CARLISLE 
in the Internat 


JAMES BARTON ia 


TH 

YEAR 
Fves.: Bale.50¢ & $1; Orch. $1.50(plus tar) 
FORREST 4 49 St.W. . of B’y _Mats.Wed.& Sat.,2:45 





“PONS CAPTIVATES IN RIVOLI SHOW!” 
— KATE CAMERON, NEWS 


LILY PONS + JACK OAKIE In “titing A Kew High’ 


with Eric Blore - Edward Everett Horton - John Howard - Eduardo Ciannellj 











Alfred de Liagre, 


MY 


OPENS 9:35 a. m. 


STRAND # 


dr., presents Mark Reed's 
Comedy Hit 


12th MONTH 


PAT O'BRIEN 
WAYNE MORRIS 


















EXTRA | — NEWSREELS OF THE | 


PANAY BOMBING 





THE PULITZER PRIZE PLAY 


YU CANT TAKE 
IT WITH YOU 


45 st of Broadway 








th 
WEEK 


BOOTH THEA., WALTER BEN “EXULTANT” 








FULTON Then. 4ath uw or Rrondway | Even aan Mate WED. AAT ae as | fA NE VEXULTANT” | TI 

a. ie Camara ogy 7 SIMONE. SIMON in HARRY 7 prone (“Wells Fargo”| 1% Persom 
PHOTO P LAYS ae a dha ag omg Pet aaeel in Re ond Loves of | | JOEL McCREA FRED | 

— ncetieesnen hntetantiownenniotnommiees| 1 TOE AND Heats pop BuRNs, | WARING | 

Sw DIO CITY & GALA BEVUS OF TE2 pene * | Bi FRANCES DEE | pennsyLvanians /| 

NS: - PLACE ROCKEFELLER Ay vey 5c 128. ROXY tom st hb OVEN E » 

(N OF THE NATIO M U S 1 Fs H A L L ee ee eS OUS co0.5-0425 ah »~_[ Baers open 8:30 0M) 


CLAUDETTE COLBERT 


in ‘“TOVARICH” 


with Bosil Rathbone, Anita Lovise, Melv 


An Anatole Litvak Production 


ON THE STAGE: “CARNIVAL”, 


PICTURE AT 
STAGE SHOW AT: 12 





A Dance Festival, to welcome the New Yeor, 
produced by Leonidoff, with Music Hall cost and specialties, Symphony 
Orchestra under the direction of Erno Rapee. 


Ist Merronine Seots Reserved in Advance . . 


says NATIONAL BOARD OF REVIEW. 





CHARLES “tokio” 
BOYER 


dha et 


“One of the Finest ae ever made.”’ CINEMA 


Sf se, Finest ume, over, mate. RAMERCY PARK &18=™A 


NG |péTeR 1/Gaen ae 


* CHARLES BOYER 








lle Cooper, tsobel Jeon <ut vent Winner First Prize Paris Exhibition PE, ere ere ‘oineniaiieahdiiiimaiaal 
+ A Wornrer Bros. Picture ft P CAMEO, 42 St. 2 St. steer “weekdays . T PLAYHOUS! ay Fa — 


HAPPY NEW] 
YEAR SHOWS. | 


Leslie Howard—Bette Davis 
“OF HUMAN BONDAGE” 


Fy ST. W. of 7th AV 


LOEW: S 










































DOORS OPEN TODAY AND TUESDAY 11.00 A mM FRED ASTAIRE 2 Wigthe 
11.20, 2.04, 4:55, 7:46, 10:27 PALACE Seen: een or Mp n on STAGE | BROOKLYN 
58, 3:52, 6:43, 9:24 pct oven ALTEn( Be No 
+ Phone COlombus 5-6535 mee A DAMSEL ye —— JIMMY 
val tN DISTRESS | ay LUNCEFORD 
Ree, i) 
cseemetiennpntiniiiieegatiinat —_ eat cm wT OAs” >. ng MacDONALD and 
“THE BEST FOREIGN PICTURE OF 1937,” sae TT APA Seth St. bet. Park a 
A P Bee t "ar 
| A. / A and Madison Aves, | 
“Al RICAN Cont. from 1 P. M. | 
! Rosalind 


WINNING PICTURE OF THE YEAR— 


TENN bet 


te RM vay news 


Re: 48 St. BR.9-0156 


Centinveus Noon 


wren ENGLISH TITLES 











MATIN 


DIE MEISTE RSINGER 


METROPOLITAN OPERA HOUSE 
FRIDAY, JAN. léth 


| Tickets: N.Y. CITY VISITING COMMITTEE 


105 FE. 22nd St. GRam, 5-1454 


OPERA | 


and Knabe, 584 Fifth Avenue | 





MONTOOMERY & RUSSELL in | 


“LIVE, LOVE, **° LEARN” | 


Feature 1 : 7:50, 9:50 P , 
Tom’ ~-GARBO rf BovER in ** a 


BROOKLYN 


2\\| PARAMOUNT 


Fiatoush and DeKalb 
Cercle Lombard © Fred MacMurray 


HOLIDAY” 
MacDONALD 


in 


A Thrilling and 
Erciting Bpic 


ALL SEATS 
25e to 1 P. M, 


PARADISE 
Concourse-Bronx 
VALENCIA 
Jomoico 








Chosen by Nat'l Board of Review 
as “BEST PICTURE OF i937" 
Robert Montgomery in 


“NIGHT MUST FALL” 


“TRUE CONFESSION” 
“MISSING WITNESSES” 


te Midnite 


with Alfred Lunt & Lynn Fontanne 


MPHITRYON, 39 


In the French manner — But in good taste 
with HENRI GARAT 


i 


—s. NOW YOU CAN SEE on the ZIEGFELD 
Sereen the Story of “‘Amphitryon Also: U. 8. 5. Panay a ‘of 54th & oth F Flatbush at Nevins 
3." € t Theatre Guild Success At OF | 
sired tants Little CARNEGIE: 57S 2's. Oe Sao 


MELVYN DOUGLAS 
“I'LL TAKE ROMANCE* 


“DAUGHTER OF SHANGHAI" 


AMATEURS TONITSI 


at Sra | 


th ST. PLAYHOUSE. *:2" 


Last Day'—ERROL FLYNN ita 
Attraction—SKI-DEMONS 


WORLD, 49 St. Sree Ae | “The Perfect Specimen” | 


Tel. Cirele 7-5747 | Beg, Iom’w—Joel McCrea—“DEAD END” 


NEW 





Ertra 





— — 


ee 








L++ 
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TROTH ANNOUNCED 
OF MISS RUTH WISS 


Her Parents in South Orange 
Announce the Betrothal to 
Waldron M. Ward Jr. 
TEA GIVEN IN HER HONOR 
Prospective Bride Finch School 


Alumna—Bridegroom-Elect 
Attended Princeton 


Epecial to Tae New Yorn Times 
s ‘TH ORANGE, N. J., Jan. 2.— 
Mr. and Mrs. J. Robert Wiss of 


South Orange the 
ment of their daughter, Miss 


announced today 


rr ige 
Ruth Charlotte Wiss, to Waldron 
h Vard Jr. of Summit. The an- 
nouncement us made at a tea for 
1 gues the Wiss home 

Miss V s was graduated from the 
1) Morgan School in Orange 
' i the Finch School of New York. 
Mr. Ward was graduated from Phil- 
ips Academy at Andover, Mass., and 


University in 1937. 
of the Princeton 


Princeton 
He is a eT 


fror 
ym 


O'Neill—De Forest 


. oo Troure 
ew K 


WoO] HILLS, N. J 
f Miss 


Jan. 2.— 
Martha 
Dis- 


( 1 to Samuel 

yw De Forest J1 son of Mr. and 
Vira. Sar Disbrow De Forest of 
Qu Ma has been announced 
b he forme parents, Mr. and 
M Jar _. O'Neill of this place. 

Miss O'Neill attended Vaile-Deane 
School, Elizabeth, N. J., and is _ 
tangs he Oak Grove Seminar 
Vassalboro, Mé Her fiancé atte — 
¢ Tr Academy Braintree, 
Mass and was graduated from 
Babson Institute, Wellesley, Mass. 


Redding —Balieks 


ne l'une New York Times 


ELIZABETH, N. J., Jan. 2.—An- 
neement has been made of the 
er of Miss Eleanor D. 
Radding. daughter of Dr. and Mrs 
M s B. Radding of this city, to 
Norman Kaliski, son of Mr. and 
Mrs. Arti Kaliski of Cedarhurst, 
I 
Miss Radding attended the Alcuin 
Prey utory School, New York, and 
“ rduated from Wellesley Col 
lege M Ka ki is a graduate of 
W orcests Academy, the University 
of Penr La Harvard Law 


Dicke—Howard 


Announcement has been made by 


M nd Mrs. Allen A. Dicke of 
ipper Montelair, N. J of the en 
gement of their daughter, Miss 
ith Dicke, to Harold W. Howard, 
n of Mr. and Mrs. Walter How- 
d of Pompton Lakes, N. J 
Miss Dicke attended the Univer- 
sity of Michigan and Maryland Col 
leg?, and was graduated from Cedar 
Crest College in Allentown, Pa. 
Mr. Howard attended the National 
Academy of Design and was grad- 


uated from Rutgers University. 


MARJORIE BYWATER 
TO BECOME A BRIDE 


Former Vassar Stadent Engaged 
to James B. Adams Jr., a 
Graduate of Dartmouth 


Selw Bywater of this city and 
Gree Contr as announced 
the « gement of his daughter, 
Miss M e Yvonne Bywater, to 
lan B iamin Adams Jr., son of 

Adams of Omaha 
Miss wate who made het 
New York, was graduated 
} Brearley School] and 
i at Vassar College 
Mr Ad was graduated from 
t t College in 1925 and 
led } Harvard Law 
He is with the brokerage 
f Eastman, Dillon & Co. in 
s 
Fitzgerald—Egan 
Rns e New Y TIMES 
STAMFORD, Conn Jan. 2.—Mr 
iM I ence C, Fitzgerald of 

: « have announced the en- 
gag ‘ of their daughter, Miss 
Bernice Ann Fitzgerald, to John J 
Egan Jr., son of Mr. and Mrs. John 
’ Ega f Mohegan Avenue, Stam- 
' 

M Fitzgerald was graduated 
f Ss i Heart Academy of 
Stan i in 1934 and also attended 

i I iz School of Art in 
i. ) i Mr, Egan was gradu- 
if Dartn 1 in 1935. He is 
: n of the Dartmouth Club of 
‘ York i with the Yale & 
e Manufa ng Company 
Ocean Travelers 
» list of the steamship City of 
} Yo f the American South 
4 } day from Cape- 
tow es and Mrs. Samuel 
H. Da Mr lia s J. Rya R. L. 
rR Mrs. I. } H er 
} t rive from Cali- 
fo , Y ( and Cuba on the 
P n fic liner Pennsylvania 
are Mrs. H. K. Bradford, Mr. and 
Mrs. Harry Hillman, Mrs. Eleanor 
Giichrist M ind Mrs. Herman 
Be ‘ i Miss Marjorie Beispel 

Pass x due from the West 
Indies and Cs ral America on the 
teal hip ¢ n a of the Colom- 
bian Line are Mr. and Mrs. Maurice 
G ess M and Mrs Walter 
Scott, Mr. and Mrs. David E. White 
and M and Mrs. Pearson Wells. 


W. W. Whitelocks Entertain 

Dr ur Mrs. William Wallace 
Whitelock gave a reception yester- 
day at their home, 1,240 Park Ave 
nue Some f. those asked were 
Mrs Benjamin Harrison Mrs 
James Lees Laidlaw, Mr. and Mrs 
Richard S. Reynolds, Countess de 
Brissac Mr and Mrs. Dana C 
Backus, Mrs. Henry H. Janeway 
and Mr. and Mrs Rea Cum- 
mings Chass Mn Marguerite 
Sylva and George Copeland 


Mrs. N. J. Healy 3d Has Son 


A son was Mr. and Mrs 
Nic) : Healy 3d of 110 Lenox 
Road. Rr kivn, on Tuesday at the 
Samarit Hospital, Brooklyn. Mrs 
Healy the former Miss Margaret 
M. Ferry, daughter of Mr. and Mrs 
Daniel J. Ferry f Brooklyr The 
chil whose paternal grandparents 
are Mr. and Mrs. Nicholas J. Healy 
Jr. of Manhattan, will be named fo: 


his father. 








SOCIETY 





Hill 


Ira L. 


Mrs. Henry de V. Williams Jr. 


MISS EMMA C. MANN 
HAS HOME BRIDAL 


Garden city Girl Is Married to 
Henry de V. Williams Jr.— 
Attended by Sister 


SHE HAS TWO BRIDESMAIDS 


Bride, an Alumna of Adelphi, 
ls Descended From Early 
Trinity Church Rector 


Special to THE New YorxK TIMES. 
GARDEN CITY, L. I., Jan. 2.— 
Miss Emma Christina Mann, 
daughter of Mr. and Mrs. Ellery 
Wilson Mann, was married here 
this afternoon at the home of her 
parents to Henry de _ Villiers 
Williams Jr., son of Mr. and Mrs. 
Williams of Hempstead. The cere- 
mony was performed by the Rev. 
John R. Williams Jr., rector of 

St. Thomas Church, Bellerose. 
Given in marriage by her father, 
the bride wore an ivory satin prin- 
with a heart-shaped 
neckline, and long sleeves, puffed 


at the shoulders. Her tulle veil was 
fastened to a tiara of orange 
blossoms, and she carried a bouquet 


cess gown, 


of gardenias and lilies of the valley. 
Mrs. James Spicer Murray Jr. of 


Charlottesville, Va., was her sister’s 
matron of honor The Misses 
Marion Elizabeth Smith of Mineola 
and Doris Athelie Doyle of Brook- 
lyn were the bridesmaids. 

George Edward Hall of Scarsdale 
was best man for Mr. Williams. 

A reception followed the cere- 
mony. After a wedding trip to 
Bermuda, the couple will reside in 
the Cathedral Apartments, Hemp- 
stead. 

The bride was graduated from the 
Cathedrai School of St. Mary and 
attended Adelphi College. She is a 
great-great-granddaughter of the 
Rev. Dr. William Berrian, rector of 
Trinity Church, New York, from 
1830 to 1862 


CARD PARTY PLANNED 


Everybody’s Thrift Shop to Be 
the Beneficiary 


Thrift Shop will be 
he beneficiary of a card party and 
tea on Jan. 25 in the main ballroom 
of the Plaza. Guests are expected 
to bring packages of clothing and 
useful and decorative articles suit- 
ible for resale at the shop which is 
maintained for the benefit of char- 
itable organizations. 

Mrs. John Gilbert M. Stone heads 
ie benefit committee. Her aides 
include Mrs. Henry S., Sturgis, Mrs. 
Ransom 8S. Hooker, Mrs. Charles 
A. McKendree and Mrs. Dudley B. 
Bonsal, Others working for the 
shop's success are Miss Mary K. 
Choate, honorary president; Mrs. 
Harold Ruckman Mixsell, active 
president; Mrs. E. Victor Loew, 
Mrs “yr ort ,Bacon and Mrs. 
Thatcher \ - Brown. 


Everybody's 


tl 


'don Allen, 


| Joshua L., 
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AN UP-STATE BRIDE 


Bronxville Girl Is Married in 


Church at Poughkeepsie to 
Hugo Herz, New Yorker 


COUPLE WILL LIVE HERE 





Frances Dering Serves as Maid 


of Honor and Wilson Stuart 


is Best Man 


Rpecial to Tue New YorxK Times 


POUGHKEEPSIE, N 
ter of Mr. and Mrs. 
Allen of Bronxville, 
married here Saturday 


Dr. 


by her father. 
of Mount Vernon, N. Y., 
of honor, and Wilson 
Mount Vernon was best 

Mrs. 
of the late Mr. and Mrs. 
formerly 
Ga. 

After the church cerer 
James W. Hinkley Sr. 
the bridal party and 
wedding luncheon at Ede 

On their return from 
trip Mr. and Mrs. Herz 
in New York. 


r 
g1 


Y.. Jan.'3. 


—Miss Anne Lindsay Allen, daugh- 
Samuel 
N. 


. 49 


to 


Stuar 
man 


nony 


lests 
n Hill. 
a wet 


} 


will 


Heller—Streim 


The marriage of Miss Harriet H 
Mrs 


Streim, daughter of Dr 


Samuel Streim of Astoria, 


and 


to Joseph Heller, son of Mr 


of Joh 
last 


Ben Heller 
took place 


Mrs. 
Tenn., 


nson 


evening 


Porter 

was 
Hugo 
Herz of New York. The ceremony 
was performed in Christ Church by 
Alexander Griswold Cummins. 
The bride was given in marriage 
Miss Frances Dering 
was maid 
t of 


Herz is the granddaughter 
David Gor- 
of Savannah, 


Mrs 


at 


entertained 


a 


iding 
reside 


and 


City, 
in 


the synagogue of the Astoria Cen- 


ter of Israel, Crescent 
Grand Avenue. The 
Goldberg offic 


Street 


Rev, 
iated, 


nea 


r 


Dr. 


The ceremony was followed by 


reception in the center, 
the evening a dinner 


'the Rainbow Room at 


| Mr. 


NURSERY BENEFIT JAN. 21 | 


Group Planning the Event Will 
Meet Here Thursday 


Members of the 
of the Silver 
will complete 
dinner 


the 


Junior Auxiliary 
Cress Day Nursery 
plans for the benefit 
dance to be held Jan. 21 at 
Pierre Thursday afternoon 
meeting in the home of Mrs. 
Hugo R. Lebrfeld, 830 Park Avenue. 
The auxiliary -naintains the kinder- 
garten at the nursery, where chil- 
dren whose mothers are employed 
during the day are sheltered and 
given care and training 
The benefit committee 
Mrs. Marjorie P. Wise, chairman: 
Mrs. David Legget, Mrs. H. Gibson 
Wentworth, Mrs. Roland C. Hall, 
Mrs. Sophia Russell, Mrs. John N. 


on 


ata 


includes 


Ledbetter, Mrs. W. Britton Manee. 
Mrs. Dedrick H. Brandes, Mrs. 
Herbert J. Downes and Mrs. Walter 
Orr 


To Give a Choral Preview 

Prince Serge Obolensky and Ver- 
non Duke will entertain Wednes- 
day afternoon at the St. Regis with 
a choral preview of Delius’s ‘‘Mass 
of Life Dukelsky’s ‘‘The End 
f St. Petersburg.’’ which will be 
presented the evening of Jan. 12 at 
Carnegie Hall by the Schola Can- 
torum under the direction of Hugh 


and 


Oo 


Ross. The Delius work never has 
been given in this country, and 
the Dukelsky work will have its 
world premiere 


Child to Mrs. R. B. Reeves Jr. 
to THe New Yorx Ties 
BALTIMORE, Jan. 2.—A daugh 
ter was born to the Rev. and Mrs. 
B. Reeves Jr. of Saverna 
Wednesday at the Univer- 


Specia 


Robert 


Park on 


sity Hospital! here. Mrs. Reeves is 
the former Miss Marion Diack of 
New York. The child has been 


‘Mamed Jane. 


| Wilson Tower 


Center. After 


a wedding 


tri 


was given i 
Rockefeller 


p t 


a 


and later in 


n 


Oo 


Miami and Bermuda the couple will 


reside in Kingsport, Ter 
Heller is in business. 


im... 


DR. ROBERT WALKER 
TO WED MISS POPE 


Troth of West Hartford Girl 
Made Known—Is on Staff 


of Miss Porter’ $ S 


Special to THE New York 
WEST HARTFORD, C 
Mr. and Mrs. Albert 


9 


L. 


chool 


TIMES 
onn., 


where 


Jan. 


Pope of 


this city have made known the en- 


gagement of their 
Frances Pope, to Dr. 
er, son of Mr. and Mrs. 
Walker of New Haven 

Miss Pope was 
Oldfields School in 
and also. studied 
School of Physical 
Boston. 

Porter’s School in Farmi 
Dr. Walker prepared 
School for 
graduated in 1932 
was a member of St. 
tended the Rochester 
Medical School and is n 


Gler 
at t 


graduated 


at 


Elmo. 


daughter, 
Robert Walk- 
Charles P. 


1c0e, 


he 


Education 
She is on the staff of Miss 


ngton. 


Miss 


s 


from 


Queens, } 


| 


Md., } 


Bouve 
in 


Loomis 
Yale, from which he was 
While there he 
He at- 


University 


Ow 


terne at the Hartford Hospital. 


an in- 


neers ~~ eee 
Special to THe New York TIMES 
MANCHESTER, Conn., Jan. 2 
Mr. and Mrs. Ray Charles Pillsbury 
of this city have announced the 
engagement of their daughter, Miss 


Priscilla Pillsbury, 
Teeden, at a luncheon 
their home 

Miss Pillsbury 
Connecticut College 
Mr. Teeden 
C. Hopkins 
and the late 
Teeden, 
School, 


for 


of Pa 
Dr. 


wtuck 


Terry—Hatch 
Special to THe NEW York 
HARTFORD, Conn., Ja 
James Terry of this -cit 
reer ens the 
daughter, Miss Leotine 
Robert Lambie Hatch 
son of Mr.: and Mrs. 
Hatch of Altadena, Calif 
Miss Terry was gradu 


the Knox School at 
N. Y., in 1930. Mr. 


uated from Harvard in 


to John 
given 


, the son of Mrs. 


John 


engagement 

Terry, 
of Detroit, 
William 


Andrew 


t 


is a graduate of 


Women. 


et 


TIMES, 
n, 2.- 
y has 


ated 


1928 


an 


anc 


Frank 
R. 
Andrew 
is a graduate of Wooster 


ae 


Mrs. 


of her 
to 


| 


from the Harvard Graduate School 
of Business Administration in 1930. 


He is 
pany. 


with the Detroit Trust 


Com- 


The wedding will take place in 


March. 


Davis—Sachse 


Special to THE New York 
NEW HAVEN, Conn., 
Mr. and Mrs. Louis L. 
city today announced 
ment of their daughter, 
Davis, 
of Mr. and Mrs. Charles 
of Santa Barbara, Calif. 
Miss Davis 
Vassar College 


in 1936 a 


the 


was graduated 


TIMES. 
Jan. 


G. 


nd 


9 


Davis of this 
engage- 
Miss Nancy 
to William Lewis Sachse, son 
Sachse 


from 
is now 


studying for a Yale University de- 
gree. 
Mr. Sachse was graduated from 


Yale in 1934 with Phi Beta Kappa 
attended 


scholarship honors. He 
Balliol College, Oxford 
as a Rhodes scholar, 
B. Litt. degree last 
studying for 
Yale University. 


He i 


Son to the E. E. Smiths Jr. 


A 
Mrs, 
East 
ton, 


yorn here t 
Everett Smith 


son was 


E 


Conn., 
town Hospital. Mrs. 
former Miss Elise H 
daughter of Mrs. 


Jr., 
Fifty-seventh Street 
on Thursday at the Mid- 
Smith 


o Mr. 


18 


B 


an 


th 


University, 
receiving the 
June. 
a Ph. D. degree at 


Ss 


d 


of 400 
and Wil- 


e 


Volek, 
Holmes Wanner of 


270 Park Avenue and the late Mor- 
l be 


Volek. The 
his father. 


ris R 
named for 


child 


wil 


Reception for Dorothy Moore 


A reception was given 
by Mr. and Mrs 
their home, 


their daughter, 
sons Moore, and her 


Miss Moore 
College 


is a senior 


yesterday 


Hoyt A. Moore 
898 Park Avenue, 
Miss Dorothy Par- 
fiancé, 
of Cambridge, 


N 


at 


a 
fo 


lass 


The Krussmans Entertain 


Special to THe NEw Yor« 


TIMES 


t 
r 


James 


Smith 


NEW ROCHELLE, N. Y., Jan. 2 

Mr. and Mrs. Leo F. Krussman of 
97 Rose Hill Gardens, this city, 
were hosts at a party today. 


‘buffet supper was served, 


| nick & Dominick. 
| Shoemaker 
| Mrs. 


| 


from | 
Cooperstown, 
Hatch was grad- 





b 


Charlotte Crosby 


Miss Katharine Haugh 





ENGAGED TO WED 


Mother Announces Betrothal of Daughter of Skillman, N. J., 


Cambridge, Mass., Girl to 
J. John Hassett Jr. 


AN ALUMNA OF RADCLIFFE BOTH RECEIVED DEGREES 


Bride-Elect Was 
in 1935—Her Fiance Is a 
Holy Cross Alumnus 


Special to THe New York TIMES 


CAMBRIDGE, Mass., Jan. 2.— 
Mrs. Gunnar Haugh of this city, 
formerly of New York, has an- 
nounced the engagement of her 
daughter, Miss Katharine Haugh, 
to J. John Hassett Jr., son of J. 
John Hassett of Elmiia, N. Y., and 


Hassett. 
a daughter of the 
was graduated in 


the late Mrs. 
The bride-elect, 
late Mr. Haugh, 
1935 from Radcliffe College 
Mr. Hassett isan alumnus of Holy 
Cross College in Worcester, class of 


1934, and of the Harvard Law 

School, class of 1937 
Bruce—Smith 
Special to TH® NEW YorK TIMES. 

ELK RIDGE, Md., Jan. 2.—The 
engagement of Miss Mary Howard 
Bruce, daughter of Mr. and Mrs. 
Howard Bruce of Belmont, this 
place, to H. Alexander Smith Jr. of 
117 East Sixty-second Street, New 
York, and Princeton, N. J., son of 
Mr. and Mrs. Smith of Princeton, 


has been announced by her parents. 

The prospective bride, who is de- 
scended from well-known 
in Maryland and Virginia, is a 
grandniece of former Senator Will- 
iam Bruce. She attended the Fox- 
croft School and made her debut at 
the Bachelors Cotillion in 1935. 

Mr. Smith is a grandson of the 
late Dr. A. Alexander Smith of New 
York and of the late Bayard Dom- 
inick, also of New York, founder of 
the private bank 1g firm of Domi- 
Mrs. Samuel M. 
Jr. of New York and 
Kenaston Twitchell Jr., 
are his sisters, 

Miss Bruce’s fiancé was graduat- 
ed from Princeton University in 
1933 and in 1936 from the Yale Law 
School. A member of the Princeton 
Club of New York and the St. Nich- 
olas Society, he is with the law firm 
of White & Case, New York, 


H. 
now of London, 


Hopkins—Jefferies 
Special to THE New YorK Times 
PHILADELPHIA, Pa., Jan 
Mr. and Mrs. John Hopkins 
Wynnewood Road have announced 
the engagement of their niece, Miss 
Elizabeth Preston Hopkins, daugh- 
ter of the late Mr. and Mrs. Samuel 
Preston Hopkins, to Taylor 
Jefferies, sonof Mrs. Harry Russell 
of this city. 


cy 


of 


© 





families | 


Orren Jack Turner 


Miss Margaret E. Haynes 





KATHARINE HAUGH MARGARET HAYNES 





BECOMES ENGAGED 


Couple Will Be Married to 
John H. Winant Jr. 


Graduated | Bride-elect Studied at N. J. 


College for Women—Fiance 
a Rutgers Graduate 


Special to THE New Yore TIMES, 
SKILLMAN, N. J., Jan. 2.— 
nouncement has been made by Mr. 
and Mrs. Edward MacPherson 
Haynes of this place of the engage- 


ment of their daughter, Miss Mar- 
garet Eleanor Haynes, to John 


Henry Winant Jr., son of Mr. and 
Mrs. Winant of Hackensack. 

Miss Haynes is an alumna of the 
New Jersey College for Women in 
New Brunswick. 

Mr. Winant was graduated from 
Rutgers University. He is with the 
Metropolitan Life Insurance Com- 
pany in New York. 


Weber—Vanhorne 
Special to THe NEw YorK TIMEs. 
ROSELLE PARK, N. J., Jan. 2.— 
Announcement has been made by 
Mr. and Mrs. Harry L. Weber of 
348 Westfield Avenue East of the 
engagement of their daughter, Miss 
Betty Llewellyn Weber, to Gordon 
Livingston. Vanhorne, son of Liv- 
ingston Vanhorne and Mrs. Ethel 
H. Vanhorne of Elizabeth. 
Mr. Vanhorne attended Rutgers 
University. 





Saylor—Adams 
Special to THe New York TIMEs. 
PHILADELPHIA, Pa., Jan. 
Dr. and Mrs, Curwne Stoddart Say- 
lor of Jenkintown have announced 
the engagement >of their daughter, 
Miss Mary Alice Saylor, to Thomas 
Raymond Adams Jr., son of Mr. 
and Mrs. Thomas Raymond Adams 
of Syracuse, N. Y. Miss Saylor and 
Mr. Adams are graduates of Syra- 
cuse University. 


VIRGINIA CHRISTENSEN WED 


New Britain Girl the Bride of 
Duane Edward Steinle 


a 


Special to THe New YorxK TIMES, 


NEW BRITAIN, Conn., Jan. 2.— 
The marriage of Miss Virginia 
Christensen, daughter of Mr. and 
Mrs. Harry E. Christensen of this 
city, to Duane Edward Steinle, son 
of Mr. and Mrs. Edward L. Steinle, 
took place yesterday afternoon in 
St. Mark’s Episcopal Church. The 
Rev. Samuel Sutcliffe performed 


the ceremony. 

The bride attended Drew Semi- 
nary. Mr. Steinle was graduated 
from Dartmouth and also attended 
Purdue University. He is connected 
with the New Britain Machine 
Company. 


An- | 


ars ae 








N HOSPITALS DRIVE 


D. H. M. Pyle ihenihs Total to 


Reach $2,120,800 by Time 
All Gifts Are Received 


ONE DONATION IS $10,000 


Giver Remains Anonymous, as 


Do Senders of Contributions 
of $5,000 and $2,500 


David H. McAlpin Pyle, president 
Fund, an- 


nounced last night that $2,055,655 


of the United Hospital 


had been raised to date in the 
United Hospital Campaign. He 
said this was the largest sum 


raised in a fund campaign in the 


last fifty-eight years. 


“T am hopeful,’’ Mr. Pyle said, 


“that the contributions will exceed 
last year’s total of $1,928,000 by 10 
per cent by the time all the gifts 
This would put the total 


are in. 
over the $2, 

Mr. 
mous gifts—one of $10,000, 
$5,000 and two of $2,500 each. 
also made public other 
tions, as follows: 


Individuals 


120,800 figure.”’ 


one 
He 


$1,000—Robert Walton Goelet, Louis 


D. Beaumont, Mrs. Clarence M 
Hyde. 

$500—Franklin A. Park, Ogden Reid. 
$215—Anonymous. 

$200—Carl H. Pforzheimer, Thomas 
L. Chadbourne, Mr. and Mrs 
Walter O'Keeffe, Mr. and Mrs. 


Edward Woolsey Freeman 
$150—Anonymous 
$100—Julian Clarence Levi, Mrs. 
Arthur A. Houghton, Anonymous, 


Miss Fanny Norris, Anonymous, 
| Mr. and Mrs. Carl H. Pforzheimer 
Jr. (additional), Mrs. Henry Ev- 


ans, Mrs. Gerrish H. Milliken, 


Mrs. Irving Berlin 
Corporations 


$360—Anonymous 
$250—E. A. Pierce & Company, Hud- 
son & Manhattan R. R. Co. 
$200—A. & J. Engel, Inc. 
$150—H. Rosenthal & Co., 
$100—Car! H. Pforzheimer 


Inc. 
& Co., 


American Fur Dyeing Company, 


Metropolis Club 
Employe Groups 


$381—New York Homeopathic Medi- 


cal College & Flower Hospital 
$102—Board of Transportation (va- 
rious offices). 


ELIZABETH E. BRYAN, 
SMITH ALUMNA, WED 


Director of Madeira School 
Becomes Bride of the Rev. 
William D. Barnes 


to THe New Yorx Times 


2.—Wil- 


Special 


HARTFORD, Conn., Jan. 


‘helmus B. Bryan of Washington, 


, has announced the marriage 
of his daughter, Miss Elizabeth 
Ewing Bryan, to the Rev. William 
D. Barnes of this city and Saiem, 
Mass. The ceremony was per- 
formed yesterday at the home of 
the bride in Washington by the 
Rev. W. B. Bryan, brother of the 
bride, who is a student pastor at 
Princeton Seminary. 

Mrs. Brantz Bryan, formerly 
Waterford, Conn., was a matron of 
honor and Mitchell S. Little of 


D.C 


of 


| Hartford was best man 


graduated from 
She has been 
School for 


The bride was 
Smith College in 1909. 
director of the Madeira 


Girls, in Greenway, Va., until now. 
Mr. Barnes was graduated from 
Yale in 1907 and received the de- 


gree of Master of Sacred Theology 
from the Hartford Seminary Foun- 
dation in 1926. He was an asso- 
ciate professor at the Hartford 
Theological Seminary from 1926 to 
1933, and since 1926 has been pasto! 
of the Salem Congregational 
Church. For the last three years 
he has been executive secretary of 
the Connecticut Prison Association. 
He is State director of the adult 
probation service. 








Social Activities in . New ‘York and Elsewhere 





NEW YORK 
Mrs. Alton Brooks Parker has 
gone to St. Petersburg, Fla., to 


pass the remainder of the Winter. 

Mr. and Mrs. Sosthenes Behn will 
sail Wednesday from Cherbourg 
and will be at the Plaza for the 
Winter. 

Juan Lecuna, attaché of the Vene- 
zuelan Legation in Washington, and 
Senora Lecuna are at the Waldorf- 
Astoria. 

Mrs. William Endicott will come 
to the Weylin today from Boston. 

Mr. and Mrs. Henry W. Wehr- 
hane will return to the Drake today 
from Carmel, Calif. 

Mrs. J. Donald Cassels of Boston 
and her daughter, Miss Andrée M. 
Cassels, are at the Waldorf-Astoria. 


LONG 


Mr. and Mrs. 
of Garden City 


ISLAND 
George A. Powers 
were hosts yester- 


day at a reception. 

Mr. and Mrs. Charles Osborn of 
Munsey Park, Manhasset, have 
been entertaining Mr. and Mrs. 


Willis Roys of Buffalo. 

Mrs. Henry Dill of Rockville Cen- 
ter will give a luncheon bridge to- 
morrow, 

Mrs. Horace Allen 
Center will entertain 
with a luncheon bridge. 

Mr. and Mrs. William Rogers €oe 
of High Farms, Glen Head, were 
among the luncheon hosts yester- 
day at the Nassau Country Club, 
Glen Cove. 


of Rockville 
tomorrow 


NEW JERSEY 

Mr. and Mrs. Robert Prescott of 
Montclair have as their guest Mrs. 
Prescott’s mother, Mrs. Frank 
Byrne of Dubuque, Iowa. 

Mr. and Mrs. Maurice Sameth of 
Glen Ridge were hosts yesterday 
afternoon at a large eggnog party. 
They were assisted by their daugh- 
ters, Miss Lois Sameth and Mrs. 
Charles Russell Harris, the latter of 
Syracuse, and by Mrs. George Stup- 
alsky of Montclair. 

Mrs. Philip McKim Garrison of 
Liewellyn Park and her daughter, 
Miss Lydia Garrison, have sailed to 
visit Mrs. Garrison’s son-in-law and 
daughter, Joseph Robinson, British 
Consul at Santiago, Chile, and Mrs. 


A | Robinson. 
Mr, and Mrs, George E. Atkins of! Winter. 


South Orange entertained with a, 


dinner at their home last night. Mr. 
and Mrs. Charies E. Gehrie, parents 
of the hostess, have gone to Palm 
Beach for the remainder of the sea- 
son, 

Mr. and Mrs. George S. Chauncey 
of South Orange have joined Mrs. 
Chauncey’s mother, Mrs. J. E. Heyl, 
at Philadelphia, whence all three 
will leave tomorrow for Wales, Fla., 
to pass the season. 


Mr. and Mrs, A. Warren Wheaton 
of Maplewood are entertaining Miss 


Ida S. Coale of Richmond, Va., 
fiancée of their son, Elmer W. 
Wheaton. 


THE BERKSHIRE HILLS 
Hundreds of skiers were in Berk- 
shire for the holiday and week-end 
to enjoy the sport made possible by 


| ten inches of snow. 


Macy Willets 
Cassilis Farm, 
and Mrs. Rob- 
Hills, N. J., 

Williamson 


Mr. and Mrs. J. 
have as guests at 
New Marlboro, Mr. 
ert R. Comly of Far 
and Mr. and Mrs. H. 
Pell Jr. of New York. 


Miss Mary Parsons entertained a 


|company of thirty at luncheon yes- 


Mrs. Paul Beshirian of Hawthorne 


will be hostess today to the Haw- 
thorne Garden Club. 
Mrs. William H. Smith of Nutley 


will entertain members of the Etude 
Group of the Nutley Woman’s Club 
today. 

Mr. and Mrs. Henry W. Johnson 
of Trenton have as their guests Mr. 


and Mrs. George Lowe Jr. of Am- 
herst, Mass. 
Mrs. Harrison C. Massey of Tren- 


ton will give a luncheon bridge to- 
morrow. 

Mrs. W. J. Sinclair of Princeton 
has departed for Honolulu, where 
she will pass a month. 

Miss Frances Sinclair, daughter 
of Mrs. Donald B. Sinclair, and 
Miss Ethel Meredith, daughter of 
Mr. and Mrs. William F. Meredith, 
will leave Prineeton tomorrow to 
pass five months in Rome and a 
month in Florence 


CONNECTICUT 


Mr. 
of South Manchester have Mrs. 
Cheney’s brother, Colonel. Francis 
Wharton Griffin of Washington, 
D. C., as guest. 


@Mr. and Mrs. A. G. Bull of New 
Britain have been entertaining Mrs. 
Arnold L. Mills and Mrs. Robert 
Marsh of Quincy, Mass. 

Mr. and Mrs. F.. Chase Taylor of 
Norwalk are at Lake Placid, N. Y. 
Mrs. Hal Dunning of Weston and 
her daughter, Miss Candide Dun- 
ning, are guests of Mr. and Mrs. 
William Strauss at Amenia, N. Y. 
Miss Mary Oleott of Ridgefield 
has gone to Aiken, S. C., for the 


terday at the Pleasant Valley Bird 
and Wild Flower sanctuary in 
Lenox. 


SOUTHERN PINES 


Mrs. S. C. Townsend of Flushing, 
L. I., was hostess at dinner yester- 
day at the Hollywood for Miss Ruth 
Presbrey. Mr. and Mrs. Charles 
Warner entertained at dinner at 
the Southern Pines Country Club. 

Mr. and Mrs. W. H. Fletcher of 
Jamestown, N. Y., and Dr. and 
Mrs. 
are at the Highland Pines Inn. 

Mr. and Mrs. W. H. Beers of 
Summit, N. J., and 8S. C. Bobbey 
of Philadelphia are at the Jeffer- 
son Inn. 


THE BAHAMAS 


Mr. and Mrs. Whiting Andrews of 
Washington, D. C., are occupying 
Victoria Cottage in Princess Street. 
Mrs. Julia Cunningham of New 
York has taken the Saunders house 
at Cable Beach and will arrive 


| Jan. 10. 


| Hasbrouck Heights, 
and Mrs. William @. Cheney | 


Willis Barrows of 
N. J., enter- 
tained with a New Year's dinner at 
the British Colonial Hotel. 

Mr. and Mrs. Robert A. Johnson 
of New York, who arrived recently 
with a party on the yacht Rene, en- 
tertained at dinner Saturday 
Among their guests were Mr. and 
Mrs. Theo W. Herbst of Bernards- 
ville, N. J.; Mr. and Mrs. Edmund 
Winter of Berlin, Germany; Miss 
Lillian Jackson of New York and 
Mr. and Mrs. Charles Frederick 
Brice of Philadelphia 

Mr. and Mrs, James E. McDon- 
ald entertained for Mr. and Mrs. 
Andrew DeLisser of New York, Dr 
and Mrs. Samuel G. Gant of New 
York and Mrs, Peter Muller of 
Newark, N. J, 


Mr. and Mrs. 


Pyle announced four anony- 
of 


contribu- 


Charles Gagley of Baltimore ,s<aid, 
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])| BROOKLYN DEBUTANTE 





© Photo by Ba 
Miss M. S. Mienishhesl 


MISS MUNKENBECK 
HONORED AT ATEA 





Party Given for Debutante of 


Brooklyn by Her Parents 
at Their Home 


Mr. and Mrs. Earle T. Munken- 
beck gave a tea yesterday at their 
home, 790 Carroll Street, Brooklyn, 
for their daughter, Miss Marjorie 
Sharp Munkenbeck, who made her 
debut at the Brooklyn debutante 
ball on Thanksgiving Eve. 

The debutante, who received with 
her mother, wore a dark blue velvet 
gown and a corsage of orchids. 
They were assisted by the Misses 
Dorothy Ann ‘Bristow, Jean Moor- 
head, Janet Wise, Margaret Wil- 
son, Jane Zimmer, Jean Cotten and 
Mary Prosser. 

The rooms were decorated with 
Christmas greens and Spring flow- 
ers. 

"Miss Munkenbeck attended Pack- 
er Collegiate Institute and is now 
a sophomore at Wheaton College. 


H. F. SCHENK TO WED 
MARGARET VAHLSING 


Former Wellesley Student to Be 
the Bride of Princeton 
University Graduate 


Mr. and Mrs. Frederick H. Vahl- 
sing of Forest Hills, Queens, have 
of their 


announced the engagement 
daughter, Miss Margaret Vahlsing 
to Henry Frelinghuysen Schenk, 
son of Mrs. Henry F. Schenk of 
Flemington, N. J., and the late Mr. 
Schenk 

Miss Vahlsing was graduated from 
the Kew Forest Schooi’in Forest 
Hills and also attended, Wellesley 
College. 

Her fiancé was graduated from 
Princeton University in 1934, where 
he was a member of the Triangle, 
Right Wing and Cottage Clubs. He 
also was graduated from Harvard 
w School. On the maternal side 
is descended from John Foran 
Massachusetts and on the pater- 
nal side from Johannes Schenk of 
Hol land, who settled in New York 
in 1683, and of Henry H. Schenk, a 
surgeon in the Revolutionary War. 
He is a member of the Sons of the 
American Revolution, and is with 
the law firm of Harrison & Roche 

1 Newark, N. J. 


Lav 
he 
of } 


Lev een—Schlesin ger 


Mr. and Mrs. Elias F. Leveen of 
215 West Ninety-second Street have 
announced the éngagement of their 
daughter, Miss Ruth Carolyn Le- 
veen, to William L. Schlesinger, son 
of Mr. and Mrs. Arthur B. Schlesin- 
ger of this city. 

Miss Leveen attended Hunter and 
New Colleges, and was graduated 
from the Traphagen School of Fash- 
ion. Mr. Schlesinger attended St. 
John’s University, and is now a stu- 
dent at the Brooklyn School of Law. 


Zinner—Berger 


Announcement has been made of 
the engagement of Miss Beatrice 
Zinner, daughter of Mr. and Mrs. 
Isidore M. Zinner of this city, to 
Milton Berger, son of Mr. and Mrs. 
Max Berger of Sharon, Mass. 


DR. CROCKER WINS MEDAL 


Gains Aitniadiaian institute Award 
for Plant Research 


Dr. William Crocker, director of 
the Boyce Thompson Institute for 
Plant Research, Yonkers, N. Y., is 
the winner of the annual gold med- 
al of the American Institute for his 
“contribution to knowledge of life 
processes in plants and for his 
unique leadership in the organiza- 
tion of plant research,’’ it was an- 
nounced yesterday. 

The institute, which has head- 
quarters at 50 East Forty-second 
Street, awards the medal annually 
for ‘‘distinguished contributions to 
the advancement of science which 
have a broad incidence on human 
welfare."’ The medal will be pre- 
sented to Dr. Crocker at a dinner to 
be held in his honor next month. 

Dr. Crocker, the announcement 
is noted for his studies on the 
dormancy and germination of seeds, 
and for his supervision of the work 
of Hitchcock and Zimmerman on 
plant hormones. He also is known 
for his work on the role of ethylene 
gas in plant physiology, which has 
aided plant industries and medical 
practice. 


EVENTS TODAY 


Women’s Nati onal Re pubtionn Club, 
3 West Fifty-first Street, 11 A. M 
‘‘Labor Laws—Real and Rhetorical,”’ 
Frank Rising, Spencer Miller, Mrs. 
George A. Wyeth 

Dinner meeting, 391st Field Artil- 
lery, George Washington Hotel, 6:30 
P.M. Colonel Robert T. Marshall 
will preside. 








American Labor party, 2.514 White 


Plains Road, 8 P. M. ‘“‘Labor in Poli- 
tics,”’ Joseph Schlossberg 
Technocracy, Ine 63 Park Row 
8s P. M “The Role of Energy in 
Human Affairs,’’ M. King Hubbert 


20 Washing- 
M The 
Bernard 


York University 
North, 8 P 
Europe,”’ Dr 


New 
ton Square 
Rococo in 
Myers 

Woodstock Library Forum, 7641 East 
160th Street, 8:30 P. M. “New York 
Inaugurates a New Era,” David La- 
zar, Salvatore Ninfo 








MANY ART SHOWS 
GREET NEW YEAR 


Women Painters and Sculpters 
Open Annual Event With 
a salteahiibe Tonight 


SECOND GROUP EXHIBITION 


Preview at the Municipal Art 
Gallery — French Works 
Seen at Other Piaces 


| The lull of ths holiday season in 

art galleries is to be followed this 
week by a considerable quik 
of activity. Several group 
are on the roster. 

The annual exhibition of the Na. 
tional Association of Women Paint 
|ers and Sculptors opens with a 
}ception this evening (to the publig 
| tomorrow) in the galleries of tha 
|} American Fine Arts Building, 215 


shows 


re- 


West Fifty-seventh Street. And 
the twenty-fourth in the series a9 
exhibitions presented by the Mp. 
nicipal Art Gallery will open with 
a preview tomorrow afternoon at 4 
o'clock; to the public at no, 4 
Wednesday This is the second 
show to be put on in the new ana, 
ters (formerly the private gall oy af 


the late Thomas Fortune ae 
3 East Sixty-seventh 


Sty + ' 
Stre¢ One 


group of lithographs and threa 
groups of oils, all by New y rk 
artists, make up the Municipa ex. 
hibition. The show will contim a 
through Sunday, Jan. 23 oe 


French art will figu 
ance. At the Durand 


in abund. 
Ru el Galler- 
les may be seen, beginnin 


g today 
group of French paintings p; reed 
in the decade between 1879 and 
1880. Another French (or at ony 
rate School of Paris) group—this 
one, however, composed of work by 
artists of our own time—will he of. 
fered at the Pierre Matisse Gal. 
lery in the Fuller Building tomor. 
row; still another—‘‘Pissarro to 
Utrillo’’—at the Perls Galleries 
(opening today). And the Maria 
Harriman Gallery will place on 
view French paintings and draw- 
ings from the Kelekian collection 
Among the shows not already 
mentioned that may be visited, be- 
ginning today, are: Sculpture by 
Mirco, at the recently launched 
Comet Gallery, 10 East Fifty-se 
ond Street; new paintings by Ste. 


phen Etnier, at the Milch: a ‘‘Dec- 
ade of Lithography” (1927-1937) 
Mabel Dwight, at the Weyhe 

ter-colors by H. Dillingham Palmer 


at the Marie Sterner Galleries 
water-colors by Vera Andrus, at the 
Hudson Walker; ‘‘musical abstrac- 
tions’’ by Eleanor Arnett, paint- 
ings by Stan and Crawford Gillis 
and water-colors and small pieces 
of sculpture in wood by Peo Politi 
all at the Delphic Studios; paint- 
ings by Mary Barnet, at the New 
School for Social Research; paint- 


ings by Frank Stanley Herring, at 


the Montross; water-colors by Am- 
ory Hooper, at the Morton; paint- 
ings by H Sowden, at the Artists 


Gallery, and an exhibition of phot 
graphs taken with Zeiss Ikon cam- 
~ 


eras, in the showrooms of Car! 
Zeiss, Inc., 485 Fifth Avenue 
Openings tomorrow include 
Paintings by René Magritte, at the 
Julien Levy Gallery; paintings by 
members of the famous American 
group that some three decades ago 
became known as ‘‘The Eight,” at 
the Macbeth Gallery; thumb-box 
sketches by Arthur W. Woelfle 


and paintings by Catherine Morris 
Wright, at the ‘em d Central 
(Terminal) Gall rie s, and paintings 


by M. Azzi Ak ich, at the Mid- 
town 

On Wednesday Edith Halpert will 
introduce Isabella Howland, long 
known as a painter, in her new role 
of sculptor Her one-man sh¢ 

at the Downtown Gallery, called 
“Twenty-five Heads,’’ will include 
a number of small caricature-por 
traits, some of the sitters being 


Mayor La Guardia, Alfred Stieglitz 
John Marin, Georgia O’Keefe, Ya 
suo Kuniyoshi, Robert Laurent 
Charles Sheeler, Emile Ganso, the 
late Arnold Wiltz and the artist 


herself 
GLASGOW EMISSARY HERE 


Scotswoman to Invite Mayor to 
Attend Exhibition There 


Miss Marie Kane of Glasgow 
Scotland, armed with a letter of in- 
troduction to Mayor La Guardia 
and also letters to twenty-six other 
Mayors, arrived in New York on 
the Cunard White Star liner Scythia 
yesterday afternoon, an emissa 
of Glasgow’s Empire Exhibitior 
which is to open in May. »/ne W 
ask the Mayor to attend 

Miss Kane, who wore a 5 ish 
costume, consisting of 4 Roya 
Stuart skirt of broad 1 is, a awd 
moral hat and green velvet ' e 

led is} 


announced that she intended t 


the site of the World’s Fair here 4s 
the first step in her campaign ‘9 
enlist interest in the Glasgow e*! 
bition. ( 
Miss Kane also will visit Ph ladel- 
phia, Baltimore, Washingto! = 
Chicago, and then will go to Canada 
to visit Montreal, Toronto, Ottaw4 


and possibly Quebec. 


Charity Opera Tomorrow 


The net proceeds of the perform 
ance tomorrow afternoon the 
Metropolitan Opera Hi: fol 

. _ for 
stan and Isolde” will be used ! 
the maintenance of the F er 
Crittenton League, a ter + 
young women at 427 Ws et 
first. Street. Kirsten Flagst ad 
Lauritz Melchior have the leadiné 

<p date 
roles in the opera. Mrs. J. N® 
Borland and Miss Eweretta Kern 
chan at 51 East Forty-ninth 5tre 

ce are 


and the Metropolitan boxofi 
making reservations 


Hosts at New Year's Party 
Special to THs New YoRrkK 


NEW ROCHELLE, N. Y., J@"- ¢ 


Dims 


—Mr, and Mrs. Steere Mathew wer 
hosts at a New Year's party at tne 
home, 10 Belmont Drive, this ¢*y, 
last night. A feature of the ev® 
ning Was a singing comedy skit la d 
in the Austrian Alps with the hos’ 
ess, as a milkmaid, and * 


ter in 


George Whitley, as her siste', 


the leading roles. 


Cornelia Wright _Betrothed 
to THE New Yorx T 

PHILADELPHIA, Jan. 4 
and Mrs. Ernest Brooks Wrish 
Germantown have announced 
engagement of their daughter, Mss 
Cornelia Wright, to Kenneth ® ger 
Hanson of this city and Stoneham 
Mass. 


Special 


Mr 


the 
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BOOKS OF THE TIMES 


By RALPH THOMPSON 


BOOKS THE NEW YORK TIMES, MONDAY, JANUARY 3, 1988. 











ERY one remembers that iate in 1936 
E Chiang Kai-shek, the Chinese Generalissimo, 
aptured and held prisoner for some weeks 
tain Chinese soldiers. And that about six 
s later Japan began a war that still goes on. 
The relation between these events—the capture 
new invasion—is clear enough to Far 
experts, but probably not to the casual 
Hence these two new books on China*® 
than normal interest. 

far as subject-matter is concerned, the two 
neentric; much of the Bertram material is 
Snow, and some of the Snow in the 
rhe two books have the same general 
: of. view, furthermore, which is naturel. 
since the two authors worked together for a time 
Mr. Snow (an American) as chief Far Fastern 
ondent for The London Daily Herald, Mr. 
Bert: a New Zealander) as temporary cor- 

ent for the same paper. 
story was of Chiang’s capture and sub- 
sequent release. -Early in December, 1936, Mr. 
was in Peiping as a student and free- 
ance writer Suddenly .the news arrived that 


government troops in Sianfu had mutinied and 
seized the Generalissimo in the course of his tour 
f inspection. What did this portend? As Mr. 
tram tells it, he and a certain journalist 
Don (who was, presumably, Edgar Snow) 

ately started off to find out. But the 


from Peiping to Sianfu was made diffi- 
the mutiny, and only Mr. Bertram was 
» get through. He was, it seems, the first 
“First Act in China” 
ibsorbing account of the trip and a report 


what’ it revealed. 


paper man to do so 


Chinese Reds 
Red Star Over China,” on the other hand, 


ith larger, previous matters, and uses the 


‘ f Chiang’s capture merely as a climax. 
Fat n 1936 the author, who had been covering 
or years, decided to investigate the com- 


1 about which every one was talking and 
é, not even the devoted Agnes Smedley, 
ich at first hand. Who were these so- 
ed Chinese Reds? What, if any, were their 
al intentions? Did they have a trained 
Why had Chiang’s Nanking Government 
nable to suppress them after years of fight- 
Why was it that troops sent to defeat them 
kely to desert to their side? Was there 
the rumor that the Manchurian army 
farshal Chang Hsueh-liang (the Generalis- 
trusted friend), which had been recently 
irry on the campaign, was showing signs 
Finally, and most puzzling, why 
no journalist ever entered Communist areas 

see for himself what they were like? 
Snow managed to get in, and his book 
ts what he found—a competent and effective 
5 ty, intelligently directed, relatively advanced, 
Driven in 1934 from their 
Kiangsi and Fukien, the Reds 
ade a long and epic march into the north- 


saffection ? 


Siy sincere 


a] territory 
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western provinces of Shensi and Kansu, and | 
there had set up a government of their own, | 
modeled on Russia's but independent of it in 
almost every way. 

Mr. Snow stayed for some months, talking to 
the rank and file, observing the armies, taking 
the first photographs of the leaders ever made. 

He discovered that the government headed by 
the able Mao Tse-tung was ready to cooperate 
with Nanking, but would do so only if Chiang 
adopted a strong anti-Japanese position. The 
Communists were so eager to join a democratic 
national front, moreover, that they even would | 
forego some of their own aims if a truce with 
Nanking would bring about strong opposition to 
imperialism. 

Sianfu Mutiny 

So sincere were Mao’s principles, it seemed, 
and so cleverly adapted to existing conditions, 
that many government followers had been won 
over—even members of the Manchurian army 
sent by Chiang, including Marshal Chang himself, 
whose headquarters were in Sianfu. Thus when, 
shortly after returning to Peiping, Mr. Snow 
heard that a mutiny had broken out in Sianfu, 
he could guess what had happened. The Marshal 
had imprisoned Chiang for a definite purpose— 
not to kill or humiliate him, but to convince him 
that hope for the future lay in cooperation with 
the Red “bandits,” not in continued civil war. 
Chiang finally agreed that this was so, and it 


was under these circumstances that, as the aston- } 
ished world later learned, he returned unharmed 


to Nanking in the company of the very man who 
had been his jailer. A few weeks later a Com- 
munist-Government truce was signed—and a few 
months later Japan, driven to action by the 
realignment, began new military operations. But 
this time there was a united China, and it is a 
united China that is still striving to hold Japan 
back. 

Both Mr. Bertram and Mr. Snow believe that 
Marshal Chang, who has been often denounced 
as a dope fiend and a villain, deserves high praise 
for forcing Chiang’s hand. As for Chiang, who 
was more or less obliged to capitulate, his 
attitude is naturally suspect, although at the 
present time he seems to be keeping the faith with 
his former opponents in the face of a common 
enemy. Chiang’s own very pious version of his 
capture and release (published here last Autumn) 
of course raises no question of good faith. Under 
the circumstances, however, the skeptical com- 
ments by Mr. Bertram and Mr. Snow are not 
out of order. 

Concerning what may happen in the future, 
should Japan beat China into submission or be 
herself forced to back down, neither author 
attempts to say. Each of the books, indeed, 
was written before the present phase of the 
fighting began last July. But Mr. Snow is con- 
vinced that whatever does happen, the Chinese 
brand of communism, independent of Moscow and 
ready to adapt itself to changing conditions, is 
a factor that will play an increasingly influential 
part in future Far Eastern affairs. If so, “Red 
Star Over China’ will come to be regarded as 
even more valuable and illuminating a book than 
it now appears to be. 
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BOOK NOTES 


Due to the lengthy task of com- 
piling the 600,000 words of Sir Hall 
Caine’s “Life of Christ,’’ Double- 
day, Doran has announced that 
publication of this volume of nearly 
1,500 pages, originally scheduled for | 
March, will be postponed until later 


in the year. 


Mrs. Franklin D. Roosevelt’s| 
book on peace, “This Troubled | 
World,’’ published today by H. C./} 
Kinsey, will be the subject of two| 
radio broadcasts during the coming | 
On Wednesday from 5 to} 
5:15 P. M. the book will be debated | 
over WOR and the Mutual System | 
by Mrs. Estelle M. Sternberger, di- | 
rector of World Peaceways, and /| 
William E. Dodd Jr. of the Ameri-| 
can League for Peace and Democ- 
racy. On Sunday afternoon Mrs. 


Roosevelt will be interviewed by 
| Linton Wells on the Magic Key | 
hour over Station WJZ. 


—————— 


The book 


on Peace 
BY MRS. 


Roosevelt 







THIS TROUBLED 
WORLD 


A thoughtful analysis of 
various peace plans, with 
Mrs. Roosevelt's conclu- 
sions on how peace may be 
achieved. No part of this 
book has been published 
before in any form. 
PRICE $1, at all bookshops. 
H. C. Kinsey & Co., Ine., 
publishers, New York. 
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The only foreign correspondent who pem = 
etrated deep into Northwest China and 3 
returned to tell the tale describes with 
first-hand detail the amazing stories of: 


= * The 6000-mile “Long March” of the 3 
army of Chu Teh, “The Red Napoleon.” 2 


* The inside story of the kidnapping of 
= Chiang Kai-shek, and its tremendous 3 
consequences. 


* China’s united front against Japan, 
and its war tactics and objectives. 
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With the only pictures ever taken behind 
the lines of the Chinese Red Army. 
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with a piece of barbed wire 
by “a girl who knows all the 
words and how to use them”” 


tt) Charles Poore in the N.Y. Times 
(2)—Sterling North in the Chicago Daily News 
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Author of “Old Jules” 
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devastating ...the story of Gulla Slogum and 
her ambition to show her husband’s family that 
a river rat can break the spirit of a highly bred 
creature.”"—N. Y. Herald Tribune “Books.” 
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DANGEROUS YEARS is the best novel he has ever written.” 686 
pages of grand reading. 
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Nation by a Strike of Capital to Win a 
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The center of today’s furious political battle 


AMERICA’S 60 FAMILIES is the volume from which Secretary 
Ickes quoted in his recent challenging radio address. This book 
gives you the full truth about America’s 60 richest families. It 
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aspect of your life. If you still believe America’s 120,000,000 people 
control their own destinies, read this story of the 60 ruling dynasties 
of this nation. 
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their political strategy tend, therefore, 
to resemble less the old-fashioned 
thinking and the old-fashioned strategy 
of the Democratic party than the think- 
ing and the strategy of a new Farmer- 
Labor party. If some appeal to “class” 
sentiment is necessary, in order to ef- 
fect this coalition, they are apparently 
prepared to make it. Such opposition 
as they encounter they ascribe to selfish 
Their counsel is to admit no 
error and to give no quarter. 

The work of the session of Congress 
which begins today is certain to be 
shaped in large measure by the out- 


| come of the tug-and-pull between these 


two opposing. groups which envisage a 


| different use and a different purpose 
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CONGRESS RECONVENES 
Congress will reconvene today after 
a short he which has been 
by several members of the Administra- 


liday, used 
rr a sudden assault on the “aris- 
tocratic anarchists” and the “corporate 
who now stand accused by them 


tion fe 


earls,” 
of a conspiracy to create an industrial 
depression for the purpose of “‘liquidat- 
ing the New Deal.” There is reason to 
believe that the very violence of this 
attack has overreached itself, and that 


the effort to rally Congressional sup- 
port on this issue might have been 
more successful had it been less sensa- 
tional. Nevertheless, there are un- 


doubtedly a very considerable number 
of Democrats in both branches of Con- 
gress to whom the tactics employed by 
Mr. Ickes and Mr. Jackson will appeal. 
These are the Democrats who distrust 
and oppose any move on the part of 
the President to cooperate more closely 
with the business interests of the coun- 


try and who demand what they are 
pleased to call “a war to the finish” 
against “big business.” 


The two groups within the majority 


party which are in disagreement on the 
question of a closer partnership be- 
tween Government and business at this 
time, and in disagreement also on 
many corollary questions closely allied 
with this main issue, have been de- 
scribed as the faction of the “right” 
and the faction of the “left.”” But since, 


there are to be found members with 
a long record of service in behalf of the 
enactment of progressive social meas- 
ures, these laose terms—borrowed from 
the ideology of European politics—do 
not really fit the present situation. It 
would be more accurate to speak of the 
split within the Democratic party as a 
split between the “reconcilables” and 
the 

The 
as those who still believe that it is the 


“irreconcilables.”’ 
“reconcilables” may be described 


} mission and the present duty 


histork 
of American political parties to recon- 


differences and “sectional” 


cile “‘class’ 
differences rather than to fan these | 
differences into open flame. They re- 


gard the Democratic party as a medium 
particularly suited to the purpose of 
They believe that 


such reconciliation. 
it can appeal successfully for the sup- 
port of all 


the American aqommunity. 


factions and all sections of 
They have 


not forgotten that in its national plat- 
form of 1936 ® claimed credit for 
achievements which were of direct 


benefit to the business man as well as 
to the farmer and the industria] worker. 
They advocate now surrender of 
progressive socia) legislation and no 
abandonment of democratic principle. 
But they believe that it is possible, and, 


no 


in fact, increasingty essential, to modify 
some laws which go too far, to recon- 
different 
economic groups and to put the coun- 
try’s business back on the road that 
leads to industrial recovery. They favor 
a frank admission of error where error 
has made. And they think that 
the time has come to attempt to foster 
good-will and mutual ac- 


cile disagreements between 


been 


a spirit of 


commodation. 


rhe “irreconcilables” have no pa- 
tience with those who counsel “com- 
promise They are not at present 
greatly terested in the Democratic 
party as a medium-~of reconciliation. 
They are more interested in it as a 
vehicle for carrying an appeal to the 


two groups which they believe to be 
numerically the most important voting 


for the Democratic party. 


THE JOBLESS CENSUS 


In response to the questionnaire sent 
out by mail in an effort to reach every 
family in the country for an unemploy- 
ment census, 7,822,912 persons reported 


| themselves to be totally unemployed. 


To check this figure, 1,864 areas, se- 
lected at random, covering more than 
1% per cent of the population of the 
country, were covered in a house-to- 
house canvass. It was found that 72 
per cent of the persons who considered 
themselves unemployed in this door-to- 
door canvass had reported themselves 
unemployed in the mail census. Taking 
this figure as typical, those in charge 
of the unemployment census regard 
“the true number of those who con- 
sidered themselves totally unemployed” 
between Nov. 16 and Nov. 20 lies be- 
tween 7,822,912 and 10,870,000. 

How much value is to be attached 
to these figures? What interpretation 
is to be placed upon them? It will 
be noticed that, for at least 3,000,000 
of the persons involved in the max- 
the figure is itself an esti- 
John D. Biggers, who headed 
investigation, is wisely cautious 
concerning what has actually been; 
learned. He does not call these persons 
“unemployed” but “those who consider 
themselves unemployed.” Why? Be- 
cause “many people consider them- 
selves unemployed who are not fi- 
nancially compelled to work.” On the 
one hand, there is the group “who 
always work, when work is available, 
regardless of their immediate economic 
status.” On the other hand, there is 


imum, 
mate. 


| a group who are not regular workers 


j 


for wages, such as “housewives, who 
seek wage jobs only when the family 
breadwinner is idle; daughters or 
sons who take jobs through choice 
rather than necessity; unpaid family 
workers on farms and in family stores, 
who seek wage jobs only when family 
income needs augmenting; retired 
people who, because savings have been 
depleted, decide to enter the labor mar- 


| ket again.” 


This difficulty in interpreting the re- 
sults of the census was pointed to in 
these columns and elsewhere before 
the results were announced. It could 
have been recognized by any one who 
took the trouble to consult the census 
of 1930. That census showed the num- 


| ber of “gainful workers” in the coun- 
try over 10 years of age to be 48,829,- 


| 920. 


But the total population of the 


| country was 122,775,046, This left 74,- 


000,000 persons without gainful em- 
ployment, though the census takers, as 
a result of their questions, placed un- 


| employment at that time only in the 


neighborhood of 3,000,000. The enor- 
mous discrepancy is due entirely to the 
difference between a merely “non-em- 
ployed” person and a really “unem- 
ployed” one. 

Mr. Biggers and his aides seem to 
have done as fine a job as possibly 
could have been done in carrying out 


the instructions of Congress. If they 


| had been able to ask persons whether 
in the ranks of the so-called “right,” | 


they were employed, and if so in what 


industry, they would have had an ex- 


cellent check against the census of 
1930, and they could have reduced enor- 


| mously the range of uncertainty in in- 


| Human 


terpreting the present census. But 
Congress, without consulting any cen- 
sus expert, struck out the word “em- 
ployment” from the original census 
resolution and passed a foolish bill 
which did not permit Mr. Biggers and 
his aides to ask any one whether he 
was employed. 

Is the maximum census estimate of 
10,870,000 “jobless” in November of 
any more value than the estimate of 
7,585,000 jobless for that month from 
the National Industrial Conference 
Board? Nobody knows. But it is well 
to keep in mind Mr. Biggers’s reminder 
that the unemployment problem and 
the relief problem are not identical. 
What is directly important for the lat- 
is not lack of work but lack of 
income. 


ter 





A RELIEF PROPOSAL 

Community Mobilization for 
Needs, representing the local 
charitable efforts of the people of the 
United States, has drafted a proposal 
to Congress for a new relief program, 
This proposal is put forward as the best 
way to reconcile the rapidly increasing 
need of relief and the equally pressing 
necessity for national economy. It 
calls, in brief, for a single unified pro- 


The 


| gram of Federal, State and local relief. 


What it proposes is a Federal appro- 
priation for unemployment relief, ad- 
ministered through State and local wel- 
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tions, and to appropriate a sum of 
money available to the States accord- 
ing to a stipulated formula to carry out 
a general relief program, including 
work relief. The determination of the 
amount and character of work relief 
and of those eligible for relief would 
then be primarily the responsibility of 
the State and local community. 

This proposal deserves the most care- 
ful consideration. It would tend to 
make it impossible for relief to be used 
as a Federal political football; it would 
integrate our whole program and end 
the present arbitrary division between 
so-called “employables” and so-called 
“unemployables.” It would promise to 
put relief on a sound basis. 








No agency in the city government is 
more likely to leave a permanent im- 


pression on the kind and quality of life 


in our five boroughs than the City 
Planning Commission. The commis- 
sion’s membership, as announced by 
Mayor La Guardia, is surety that a 
good job of work will be done. The 
chairman, Adolf A. Berle Jr., has 
wrestled with our knottiest problem, 
that of transit unification. He has 
earned respect as a man who combines 
a social conscience with a sense of 
reality and an intellect of remarkable 
keenness. The city will be the gainer 
if he becomes sufficiently engrossed 
with the job to stick with it after the 


period of organization and program- | 
Arthur V. Sheridan, | 


making is past. 





groups, the industrial workers and the | Federal Government would then be | the work on now, when paganism is 
farmers. Their political thinking and | merely to set certain broad qualifica- 








seeking to recover some of its lost ter- 
ritory and is deconsecrating what has 
been set apart by the faith of ages. 








If people were now free and able to | 


give directly of their own labor, as was 


| done in the days when in the building 


of cathedrals in Europe men and wo- 
men of low estate and high worked side 
by side, harnessing themselves to carts, 
dragging in the great blocks for the 
walls and singing canticles as they 
helped, the great and sacred task 
might be greatly aided. But the em- 


| ployed can make this end possible and 


in the same spirit by giving of their 
means that the unemployed in their 
varied skills may have this opportunity 
of earning their living and glorifying 


| God. As suggested by the Bishop, it 


chief engineer for the Borough Presi- | 


dent of the Bronx; Cleveland Rodgers, | 


a newspaper editor who has given much 
| 


of his time and thought to city plan- 
ning; Lawrence M. Orton, a veteran of 


| the Committee on Regional Plan, re- 


cently general director of the Regional 
Plan Association and member of the 
Mayor’s Committee on City Planning, 
and Edwin Ashley Salmon, architect, 
are admirable selections, and we may 


expect good things from them, None | 
They | 
are making a financial sacrifice to serve | 


of these men is a place-seeker. 


their city. With them will sit, as the 


charter provides, the chief engineer of | 


the Board of Estimate—at present 
Vernon S. Moon, the well-qualified act- 
ing head of the board's engineering 
staff. 

The commission's function is to “pre- 


| pare and from time to time modify a 
| master plan of the city”; 


its changes 
in the master plan or any changes in 
the city map or the zoning ordinances 
can be overridden only by a three- 





fourths majority in the Board of Esti- | 


mate; finally, it prepares a capital 


budget, which, in effect, the Board of 
Estimate may increase only by a three- | 


| fourths vote and which the Council 
may diminish but not augment. As the 
city government is now constituted, 


| 





|; manent improvements. 


there is not likely to be any clash of 
power or interest between the commis- 
sion, on the one hand, and the Mayor, 
the Board of Estimate or the Council on 
the other. All of the last three agencies 
will have an advisory function in the 
budget-making in addition to their 
ratifying powers. The Planning Com- 
mission is not to be thought of as a 
new competitor for power, but rather 
as a means of coordinating all the facts 
and opinions which have a bearing on 
the desirability and feasibility of per- 


a single shovelful of soil, but it will 
guide us in making our digging and 
building conform to the needs of the 
whole city and the whole people. 

To do this may have to 
some persistent tendencies in the city’s 
growth. For a generation we have 
been building subways and highways 


it 


It will not turn | 


! 


reverse | 


which have enabled and encouraged our | 
population to spread, For tens of thou- 
| sands this has meant improved living 
| conditions, but at the cost of growing 


hardships in getting to and from jobs, 
stores and places of recreation. The 
process has gone so far that many 
areas on Manhattan and some areas 


| elsewhere have become blighted, rentals 


and tax payments from those areas | 
| have declined, and land with an enor- 
| mous potential use value is not earning 


its keep. Manhattan’s new Borough 
President, Stanley Isaacs, 
tention to this situation in a post-elec- 
tion speech, and some of its implica- 


tions are discussed by Albert Mayer in | 


called at- | 


THE NEW YORK TIMES Magazine of yes- | 


terday. One can hardly disagree with 


| the conclusion reached in these utter- | 
| ances that the time for piecemeal plan- 


ing has passed. 


| schools, fire and police protection, traf- | 


fic, retail trade, manufacturing, parks, 
recreation—these are properly parts of 
a pattern which must be intelligently 
fitted together if the city is not to fall 


| into physical and social chaos. 


The danger and the need have been 
recognized, That is why we have a 
City Planning Commission. The work 


| to be done by this commission and the | 


advisory planning boards in each bor- | 


ough for which the charter provides de- 
serves the closest attention. It can be 


successfully accomplished only if sec- 


tional rivalries and special interests are 


| Subordinated to the good of the greatest 


| fare officials, and granted only on con- 
dition that the States put up part of | 


the money and meet certain standards. 
It calls also for a national commission 
to study relief and welfare needs of the 
nation on a long-term basis. 

The first part of this problem in- 
volves merely an extension of the long- 


established principle of matching State | 


and local appropriations by Federal 
funds (grants in aid, but not necessarily 
on a 50-50 basis). The function of the 


number. 





COMPLETE THE CATHEDRAL 


The appeal of Bishop Manning for 
funds with which to complete the Sanc- 
tuary and Choir in harmony with the 
present ‘majestic Nave” of the Cathe- 
dral of St. John the Digine should 
evoke instant response. No more im- 
pressive visible sign of the inner spirit- 
ual grace could be lifted before the eVes 
of the people of the earth than this per- 
fected house of religious worship and 
civic ministry. The undertaking was 
begun forty-five years ago—a shorter 
time than was spent in the building of 
some of the Old World cathedrals—but 
there are special reasons for urging 


Subways, highways, | plain 


would be an especially happy culmina- 
tion if this could’ be accomplished be- 
fore the opening of the World’s Fair. 
But it is being built for centuries and 
not alone for our day and generation. 
Engineers have given the assurance 
that its walls will show but little de- 
terioration in a hundred hundred years. 
And it is being built with a purpose 
that was put into words by that great 
world citizen and son of New York, the 
late Elihu Root, when he spoke to those 
who were to have part in its building: 
Build this great and noble cathe- 
dral as a protest against brutality 
and hatred and wrong. Build it not 
solely for the Diocese of New York, 
but build it for all our brother-men 
living in the world. Build it as a 
testimony that the lessons that came 
to us from our God-fearing fathers 
have not been forgotten. Build it as 
a contribution of America to the 
spiritual life of mankind, and there- 
by help to save our own souls. 


There is yet an opportunity for many 
more to have part in that building. 





Topics of The Times 


A little girl of our ac- 
quaintance wrote at the 
age of eight a sociologi- 


On 
Good 


Resolutions ©2! drama entitled ‘‘Do | 


Mothers Treat Their 
Husbands Right?’’ The question thus 
raised by the young author was def- 
initely disposed of by having the hus- 
band, during a somewhat trivial house- 


Europe 





London 
to Reconciliation 


Road 
By ANNE O'HARE McCORMICK 


Wirefess to Tot New Yorx Tres. 

LONDON, Jan. 2.—In Ireland all 
ears are cocked to catch British com- 
ments on the new Constitution. One 
question is paramount: How does it 
strike the British; how will it affect 
relations between the two countries? 

But in Britain there is no interest 
whatever in the Irish Constitution, new 


| or old. There is only the faintest inter- 


est, mostly official, in anything that 
happens in Ireland. Important while 
its protesting voice rang in Westmin- 
ster and while its reverberating strug- 
gle to be free troubled the internation- 
al atmosphere, the other island is now 
almost forgotten. The Constitution re- 
ceives hardly more attention in London 
than the new charter of Estonia re- 
placing a virtual dictatorship by an 
economic parliament. It causes far less 
concern than the constitutional crisis 


in Egypt. 
The Irish hold that the British had 


| 








The Jackson and Ickes Speeches 





and Dublin Travel) These Government Officials Are Held to Have Done Much 


to Hamper Business Recovery 





To tHe Eprror or THs New York Times: 


| ill-advised 


either to exaggerate the change in the | 


Free State, making it a bone of con- 
tention, or to minimize it. Obviously, 
they have chosen the second and wiser 
course. Their policy is to play down 
any sign of dissension within the em- 
pire that might give comfort to other 
powers. Nor do they object to the 


| Faced by mistakes .on every side, 


timely demonstration that the Statute | 


of Westminster allows the widest in- 
ternal latitude to the States of the 
Commonwealth. 
No Longer See Danger 

But the decisive reason for acqui- 
escence is that the British no longer 
feel in danger from Ireland. This 
vindicates the old Irish contention that 
a free Ireland is a safer neighbor than 


It is conceded that any Administration 
heading the government will always do 
its best to serve the public. No Admin- 
istration can be 100 per cent perfect. 
When mistakes have been made by laws 
that have proved unsuccessful and in- 
equitable, it should be the policy of 


| 
| 


| 


those that head the government to ac- | 


knowledge and correct such errors. 
Apparently believing that the policy 
pursued for the past five years could 


not be wrong, the Administration is now | 
| faced with accumulated effects of such 


legislation. The President 
and his advisers are cognizant of the 
bad effects of these inequities which 
are causing constant decline in business. 
The Administration ‘has been slow to 
comprehend the harm done. 


Believing the Administration to be 


| sincere in its desire to cooperate, both 


capital and business laid aside party 
lines and voiced their keen desire to be 
of immediate assistance to halt the pres- 
ent recession. As on all previous occa- 
sions, so now, the word from Washing- 
apparently has meant nothing. 
the 


ton 


Administration finds itself unable to de- 
fend itself against rising public opinion. 
Such being the case, the Administration, 
in its latest move through the assistant 
attorney general and Cabinet officers, 
is now trying to throw the blame upon 
large business. It is a poor alibi and 
one which will not be absorbed by the 
American people. 

Let the government honestly acknowl- 


| edge mistakes that have been made and 


be willing to readjust so the people can 
have faith in its word. Then business 


| men, large and small, will cooperate to 


an Ireland bound against her will, and | 


recognizes the present fact that Eamon 
de Valera, having burned the rickety 


| span across the Irish Sea and fulfilled 


hold dispute, pushed violently out the | 


window. In a word, the answer was 
**No.”” 
~ In the same spirit of scientific in- 


quiry we raise the issue as to whether 
New Year's resolutions are worth mak- 
ing. We never heard of any one getting 


past St. Peter on a New Year's resolu- | 


tion, though, unknown to us, it may 
have been done. Usually such resolu- 
tions are concerned with minor matters 
such as keeping a diary, promising one’s 
self firmly to get up when the alarm 


clock sounds off and cutting down on | 


the daily quota of cigarettes. There is 
no evidence whatever that the great 
diarists like Pepys, Evelyn and Gre- 
ville carried on because of a New Year's 
resolution. On the other hand, there is 
plenty of evidence that late sleepers 
never learn to pay attention to the 
alarm clock, no matter what they may 
resolve, and that the cigarette manu- 
facturers are not complaining. 


Consequently, if New 


A Day Year’s resolutions are not 
for worth making, then by 
Change élimination or fractions or 


something, they must be 
worth breaking. That being established, 
it is clear that today is one of the best 
days in 
them. Such 
on Saturday (‘‘Never agajp!’’ 
like) were made when no one could be 
expected to be feeling just right. Sun- 
day served as a day of grace, a sort of 
testing day. Today is Monday, the be- 
zinning of a new week and wash day. 
There is no need to wait, as Omar sug- 
gested, to fling our Winter garments 
of repentance into the fires of Spring. 
Do it now, is our motto. 


Indeed, this world 

Calling would be an infinitely 
All happier place if some of 
Dictators the New Year’s resolu- 


tions made in high places 
were forthwith broken. Who ean doubt 
that Hitler has resolved to carry on his 
persecution of helpless minorities with 
relentless vigor? Or that Mussolini has 
resolved to snatch what he can and 
keep the Mediterranean a lake of hot 
water for all of Europe? Or that Stalin 
has grimly resolved to shoot the last 
remnants of independence out of the 
terrified Russian populace? 

In Spain and China is there any doubt 
of the resolutions taken on both sides 
to continue the bombings, the maimings 
and destruction? The resolutions we 
can be surest about seem calculated 
only to leave this fair earth ‘‘a darkling 
swept with confused alarms of 
struggle and flight, where ignorant 
armies clash by night.” 


his chief pledges to his followers, is 
freer than before to plan a new bridge. 
Now he has made his point and can 
fiegotiate again; the way toward a 
settlement is easier than it was. 

Asa matter of fact, Whitehall is by no 
means so indifferent to developments 
in Ireland as its own attitude and the 
apathy of the British public suggest. 
The points at issue between the two 
governments are cven now under re- 
view. Discussions were held in London 
last week on renewal of the agreement 


| for the exchange of coal and cattle, 





the year on which to break | 
resolutions as were made | 
and the 


| with that treaty. 


Even here, where until | 


Plea for late years we have lived 
Real in reasonable _ security, 
Relief amity and_ confidence, 

what are the resolutions 


taken by our leaders to drag us from 
the slough of Recession, to heal the 
wounds of class war, to set the people 


on their feet and put them to work? | 


Why, Mr. Robert Jackson, speaking for 
the government and waving a torch, 
highly resolved to harry business with 
fire and brimstone. And Mr. 
again speaking for the government and 
cracking a whip, resolving that all who 
disagree with him must, like Carthage, 
be destroyed. And lambent lightnings 
playing over the “\Vhite House where 
the latest resolutions are said to be 
anything but pleasant. 

Sighs of relief, like fluttering prayers, 
would rise to heaven if some of these 
resolutions were broken. 


The United States is organizing an 
expedition to study the Winter home of 


the large shrimp in warm southern 
waters. Nobody seems to give a darn 
about the Winter home of the little 


shrimp who lives in a cold water walk- 
up. 


Recent archaeological researches. say 
experts meeting at New Haven, have 
added a million years to the life of Man. 
A great many persons felt exactly that 
way last Saturday morning. 


Ickes, | 


| the money 


extended to the whole question of land 


|} annuities and touched on the fortifi- 


cation of Irish ports. 

The economic war bears hard on 
Ireland. But it also weighs on Britain 
when she looks ahead and thinks in 
terms of war. 

The British collect the annuities that 
the Irish refuse to pay by imposing 
extra duties amounting to about 
£4,000,000 annually on imports of Irish 
cattle. The Irish Government grants 


} 


a subsidy to exporters, which increases | 


the general tax and is not enough to 
compensate farmers for the loss of an 
open market. So the supply of cattle 
diminishes, the young tend to leave the 
farms and the area under cultivation 
is reduced—results that show Ireland 


how dependent she is on the British | 


market and remind Britain that Ire- 
land is her nearest source of food sup- 
plies in an emergency. 


Port Garrisons Remain 


Air power and the new air bases in | 


the north make Britain less vulnerable 
to attack through Ireland than she 
once felt herself to be. That is why the 
British have done nothing to modern- 
ize the obsolete fortifications of ex- 
posed Irish ports. But the garrisons 
established in these ports by the Anglo- 
Irish treaty of 1921 remain despite ab- 
rogation of the Constitution tied up 
This occupation is 
not only a visible negation of Irish 
sovereignty; it also conflicts with the 
desire of the Irish Government to for- 
tify its own ports and take such meas- 
ures as it deems necessary for national 
defense. 

Since military considerations today 
determine British policy and the gov- 
ernment wants positive assurances of 
security at the “back door,” here is a 
possible ground for a deal. Ireland, too, 
wants security, and if the British would 
forego or forget the annuities, a much 
more debatable obligation than the war 
debts to the United States, and spend 
involved on fortifications 
and armaments for Ireland, there is 


| administering the nation’s welfare, 


reason to believe an agreement could | 


be reached whereby Britain could count 
not only on Irish neutrality but on 
Irish help if attacked by a third power. 
That this idea is seriously put forward 
indicates how far London and Dublin 
have traveled on the road from hos- 
tility toward alliance. 

The partition is a larger obstacle to 
peace, While a solution of this prob- 


lem depends on the slow process of | 


internal reconciliation, the improved re- 
lations between Britain and Southern 
Ireland will have a potent effect in the 
north. Many southerners do not regret 
the partition. 


Without it, they say, the | 


south would not have been forced to de- | 


velop industrially and the north would | 


always have been the center of com- 


merce and industry. Nevertheless, union | 


is now the dominant aim of Mr. de 
Valera and his government. 

A new factor they see operating to 
modify London's attitude on this ques- 
tion is the powerful desire for Amer- 
ican cooperation. Ireland, they believe, 
can be either a link between Britain 
and the United States or an obstacle to 
understanding. This consideration is 
not overlooked in influential circles in 
London. It hastened acceptance of Mr. 
de Valera’s Constitution. It is an ele- 
ment in response to his developing will 
for peace. 

“Our one desire now is to please the 
Irish,” sighs a member of one of 
Britain's ruling families, and his re- 


; mark is matched by an Irish patriot 


thanking God that his country is ‘on 
the safe side of England.” 


i 


the end that prosperity and happiness 
shall abide in this country. 
ALrrep M. WOLF. 
New York, Dec. 31, 1937. 


Til-Timed Remarks 
To THE Epitor or THE New York TIMEs: 


With all the world seething with 
political and social unrest, it is shock- 
ing to read Mr, Jackson’s inflamma- 


tory speech. 

This is no time for destroying confi- 
dence in business integrity and causing 
a prolonged recession of business. There 





high taxes. We would like to see Rood 
business in government, and now thas 
political administration of business i, 
proving a boomerang, it is time that 
noble experimenting cease. 
Stowe Wrrosa, 
Portsmouth, N. H., Dec. 30, 1937, 


Refutation of Speeches 


To THe Eprror or THe New York Traes: 

I should like to compliment yoy upon 
the editorial in this morning’s issue en- 
titled ‘‘The New Scapegoat.’ 

It is refreshing to find such an intelli. 
gent expression of opinion in refutation 


| of the recent speeches by Messrs. Jac. 


son and Ickes. J. C, Haruay. 
New York, Dec. 31, 1937. 





Faith and Hope 
To THe Eprror or THe New Yorx Trues: 
As one who voted twice for Herbert 
Hoover and was subsequently converted 


into a true believer in Franklin D. 
Roosevelt and his philosophies and who 
still believes President Roosevelt hag 


done, is doing and will do more for the 


social, economic, financial and politica) 


| welfare of the American Commonwealth 


|} remarkable 


are millions of moderate-income people | 


like myself who are afraid to risk spend- 
ing or investing their limited incomes 
while the government pursues a policy 
which creates uncertainty in future 
business. The country cannot prosper 
unless money is kept in circulation. As 
an aid to quick recovery the President 
should, without further delay, make 
known his future policy toward business 
so as to remove the fear Mr. Jackson's 
speech has created. 
RutA S. MatTHews 
New York, Dec. 31, 1937. 


Road to Ruin 


To THE Eprror or THe New York TIMEs: 

A few more philippic orations by 
Mr. Ickes and Mr. Jackson will unques- 
tionably result in the practical ruination 
of millions of American citizens who 
have their savings invested in the busi- 
nesses and corporations of this country, 
and it will not seriously affect the hand- 
ful of so-called ‘‘economic royalists.” 

Why not governmental cooperation 
with the 99 per cent who represent the 
honest mass of American business men? 
What can be gained by punishing the 
many in the endeavor to probably un- 
successfully get even with the few? 

It is my opinion that unless we have 
constructive reassurances at once 
take little more to precipitate a 


some 
it 


business 


wil! 
panic such as this country has 

ALFRED ISLAN, 
1937. 


never seen 


New York, Dec. 31, 


Time to Stop Experimenting 
To THE Eprror or THE New YorK TIMES: 

If my personal business volume took a 
nose-dive such as the nation’s business 
activity has done, I might look for an 
alibi to give my nonactive partners. 


The fellows currently 


cluding Mr. Jackson, are as scared as I 
would be, and are now vociferously en- 
gaged in passing the buck. It’s not 
cricket, and I doubt if the workers of 
this nation will swallow it. 


We business men, big and little, are 
glad to continually improve the working 
conditions of our employes, and the 
record proves we are way ahead of 
other nations in that respect. However, 
we are not for State socialism, Federal 
bureaucracy, Federal regulation and 


Election Reforms 

To THE Epitor or THs New York Times 

The permanent registration of voters 
advocated by Mr. Blanshard should be 
seized upon by taxpayers as a means 
of effecting a great saving. If he would 
go a step farther and propose the aboll- 
tion of the political heelers acting as in- 
spectors and clerks during elections, he 
would ike a body blow at political 
crookedness. Eleetion inspectors 
clerks should be drawn from civil serv- 


str 
and 


ice lists, and New York would have 
honest elections at one-third the cost. 
StmoN FRUCHT. 
Brooklyn, Dec. 27, 1937. 


For Moderate Rental Homes 
To THE Epiror or THe New York Times 


I live with my wife and one child in 


a three-room, steam-heated apartment, 
to which I have been accustomed in 
pre-depression days 

I work hard and my salary is $25 a 
week, which is a little better than the 
average salary of many married men 
at present. After scouring the apart- 


ment market in the neighborhood, I find 
that my present rental of $43 a month 
is the best I can do. This means that 
I pay to the landlord $43 out of every 


$100 I earn, not allowing for illness 
or unemployment. 

After deducting the cost of the little 
life insurance that I carry, my car- 
fare and lunches, we have very little 
left for food at the present high prices 
Consequently, my butcher and grocer 


receive very patronage. The 
department store, the shoe store, cloth- 
ing houses and the like receive prac- 
tically nothing of my wages. This lack 


little of my 


than any former President, I wish to 
remark that Assistant Attorney Genera! 
Robert H. Jackson, before the American 
Political Science Association made, jn 
the vernacular of Artemus 
was it Josh Billings?—a 
speech and picked a time 
It is to be earnestly hoped 
; 


Ward—or 
“‘damphool” 
*‘damphool” 
to make it 
it is not indicative of anything we shali 
hear from the President next Monday 
if , 
will be sorry Herpert H. Seaman, 
Plainfield, N. J., Dee. 30, 1937. 


it is, then they who wish him wel! 





Recovery in Reverse 


To THe Epiror or THe New York Trwea: 
In his address of day before yesterday 
H. Jackson made a “most 
statement which, if well 
founded, is an admission that the poll- 
Administration have failed 
dismally. These policies aspired, with 
loud blaring of trumpets, to 
wages of labor as well as the profits of 
small merchants and manufacturers at 
the expense of big business. Yet after 
five years of ceaseless effort the labor- 
ing Administration has not even brought 


Robert 


cies of the 


increase 


forth a mouse, according to Mr. Jack 
son. He says 

“The unvarnished truth is that the 
government's recovery program has 


succeeded nowhere else so effectively 
as in restoring the profits of big busi- 
ness. Labor has had no such advance 
The small merchant has had no such 
prosperity. The small manufacturer has 
had no such advantage.’”’ 

Grorcs Haun, 


New York, Dec. 31, 1937. 


Nature Faking 


To Tue Epiror or THs New Yor Times: 
When I was a kid up at Elizabethtown 
the one-ring circus used to come around 
nearly every Summer. I did not carry 
water for the elephants, but I did, one 


| year, get well acquainted with the anl- 


I marveled at 
particuiarly 


mal trainer. the tricks 
his pets performed; the 
jumping of the big cat through a flam- 
ing ring I asked him if sometimes 
these f&mes did not shoot out and burn 
them. He said, ‘‘No, indeed, for if they 
did you just could not get them to do 


this trick An animal won't do any- 
| thing to hurt himself.’’ 
Big business is often referred to as 


responsible for | 
in- | 


| served 


some kind of an animal—usually preda- 
tory. The assertion that it 


ately hurting itself to show 


is deliber- 
up the New 
Deal is the pure imagination of the brain 
nature 
Ww.c 


of some out-and-out fake 


N. J 


Pompton Lakes 


New Year Suggestion 
To THE Epitror or THe New York Times 


Newspapers are to blame for all of the 
country’s woes. Eliminate the front 
page and all will be well. The trouble 
is that every self-seeking politician, 
masquerading as a statesman, knows 
that axiomatic fundamentals are to 
trite to ‘‘make the front page.” That's 


why we see so many nutty-isms head- 
lined to the befuddlement of the peop! 
and the stagnating of business 

I suggest that the front page be re 
exclusively for advertising If 
this be done by all newspapers, the peo 
ple will buy their way back to prosper 
ity despite all the crackpot legislat 
and regulation that can be 
barriers ArTHUR J 

New York, Jan. 1, 1938 
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of buying power is more 


’ 
responsibié 
than anything else for the recur! 
of our present terrible depression 4n¢ 
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unemployment 
other 


many 
help 


I° our government, like 
governments, would build or 
nie 


build moderate rental homes for peoP 


to 


more 
that 


we could nave 
money buy the 
the average family 

in rhe 


ernment spent billions of dollars ™ 


of my income 
articles 


The gov 


many 
requires 


to 


creation of many nonessential and te™ 
porary projects but overlooked the per 
manent buying power and new employ- 
ment that would come through « '® 
housing program for people of limited 
means Ratew R 
Brooklyn, Dec. 28, 1937 
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NEW YEAR ALIBI 


My mind is like ’most any other how 
With window-panes I really should keeP 
clean 
And chimneys that 
lean 
way. While in the attic there's 4 
mouse, 
which, 
ashamed. 
The holes he gnaws in resolutions 
Embarrass me, and ten times out 
nine 
My Conscience-cat is solely to be blamed, 
For when I most 
When makes 8U 
ying 
Of course you know—you do not have 


are very prone ‘ 


My 


of indeed, I’m truly quit 


fine 
, 


require 


h 4 


her services 


d mouse 


mess 


that ol 


guess— 
My cat's curled up asleep beside 
fire! 
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7 R. CONKLIN DIES; 
RETIRED FINANCIER 


Began Career in Real Estate 
in Kansas City—Also Had 


Been Active in Cuba 
ED UTILITY GROUPS 
er Executive of the North 


Votor Bus Advocate 


retired capi- 

teé died yesterday 

x} Hospital of pneu- 
of 79. Since 1922 

tive in business 

his large estate 

at —— 
been ving 


: Piace SIR CHARLES T. DAVIS, 


wna. Til Mr. Cenklin 


of the oe BRITISH STATE AIDE 


Conklin who settlec 


e of Lorg Jsland 


her, grandfather Retired Under-Secretary of the 


adftather were ae at 


. Mas | Dominion Affairs Office Is 


way throezh college, | 


reduated from Dead in London 


s of j @ rn TREY) 
‘ at ne 
the rgest realty a , 
Gin an, 8 LONDON, 
. the West Thomas Davis, 
water | Secretary of St 
ee lways, | fairs, 1925-30, 
ne equar-' His brilliant 
7U1GAa on 
3 his career as 
ng as the th Amer-| he managed 
Compan Mr Conklin | ferred from the admiralty account- 
1 genéral banking busi- | ing division in 1897. 
1898 the company was The ensuing years saw the devel- 


appointment as the first permanent 


f gent for the 
_~ S ts Ve 
was vice president of | tery of the niceties of imperial re- 
erican, 1896-99, lationships was 
Was Active in Cubs 
Cuba under-secretary for the separate of- 


year 1900 Mr. Conklin! fice for Dominion affairs. 


s Oo undertakings 
development of Cuba. 
of the princ pal organ- 
National Bank of Cuba 
Telephone Com- 


ephone Company, vice | Oxford. 


fi Central Cuba Sugar 
re lent of the Jucaro the Colonial 
tway Company, and an | 0f second-class clerk. 
f the National Railways dies 
Cul made principal 
established himself -in | Sistant Under 
nd bought the estate at the Colonies in 1921. 
I., which is now oc-| . After holding 
he Roman Catholic 
the ] mactulate Concep- 
two years he was presi- Affairs in 1925. 
hiuntington. Association, .** > 
terests of prop- Norah Kathleen 
Huntington and Cold the late Herbert 


was founder and de- 


"Roland. Ba a alti REV. A. J. M’GILLIVRAY, 
viganizer “and 'vormer CANADIAN CHURCHMAN 


of the Chicago Mo 


He was a great be lever 


jus as destined to re-| Ex-Moderator of Presbyterian 


‘ Vv streets al 


eys I ity ‘ 3 id e 
ns of transportation across! Charch, Well Known in the 


I ‘ trailer were 


t of he had ‘traiter ideas. >| Dominion, Dies at 70 


Jan. 2 (Canadian 


Sur f 15 } 
f r Mary Macfadden, | Press).—The 
f Bernarr Macfadden, and | yray, former Moderator of the Gen- 


ers, set out from Huntington | era] Assembly of the Presbyterian | 
Church in Canada and a widely 
di 1 bi known clergyman in the Dominion, 
Van,’’ a “‘kitchenette flat | died in the Guelph General Hospital 
S and a “‘motor land | yesterday at the age of 70. 

For twenty-five years minister 
Knox Presbyterian Church 
Dr. MacGillivray was recognized as | 


a 1a-Pacific Exposition 
e) of their own design 


yr oO ervers as 


f the vehicle sug- 
4 le ; of the next 
of garden on 
re equipment of4a leader of the 
s equal 1 but the most/ for more than four 
is OF 1 y 8 trailers Born near Port Elgin, 
”. which Mr. | MacGillivray 
: ged were tne! Ridgetown High 
{ e } i 
~~ cont lle Mrs. Conklin died in | his Master of Arts degree at Princ 
cl . rvive: JUMNa/ ton University 
nae f this Clty | from the Princeton 
g i Conkli of Los Seminary. 
~ LEM ibe held at 2 P. M Starting his ministry in 1894, 
p Church. Six. | “°™* to Oklahoma and 
‘ ag aches Parco the Territory just after it had been 
park Avenue yg to the first settlers. 


’r. MacGillivray took charge of St. 

RITES FOR W iss DENNISTON James Presbyterian < -hure h in Lon- 
don, Ont., which was i . 
time. Seven years 


Service Tonig ght for to Vancouver, where he was minis- 
Church Education Aide ter of St 
Church, which 
I vice for Miss Marvy | ing his term as pastor. 


On ineociogrwia 
una 


1 of Churches 
sl who 


bert of Columbia 
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\. Buttrick, ‘pastor of/ ay EYANDER MUNGLE 


8 Avenue Presbyterian 
Re Henry N. 


ird et oristian | Machinist Under Edison in the 
ny ioe Menlo Park Laboratories 


he Walter M. How-} 
i the Rev. Dr. | 


the general 


Long Illness at 75 nia 


A native of Scotland, Mr 
N, P Jan. 2 (> came to this country 


1 W. Treitz, pastoS/19 years old. 


y German Catholic! Jersey for sixteen 
06, died today after) moved to Brooklyn 
been a partner 

his son, James 
born in New) Mungle Engineering Company, with 


His age W&S years he had 


‘ was 
( 20, 1862, and was offices on Canal Street. 
: he priesthood by the He was a member of the Edison 
1s tev. William O'Hara,/| Pioneers, Northern 


A daughter, 


H. HUGHART LAUGHLIN also survives. 
ELLIS V. BROWN 


& 0 rector of the Jones & Special to THE New Yt 
Laughlin Steel Corporation ALBANY, 
Ellis V. Brown, 
New York TIMEs teen years an 
an i, Jan. 2.—H. Hug-| ware & Hudson 
director | died today at 
x g Steel Cor-'a native of Harrist 
. nas { ne of | also served on 
s found died yes-j{ police force. 


N. Brown of 


s widow. Mrs.’ E. Brown of Harrisburg 


ea Laughli and two/ter, Mrs. James Stiles of f En lic 
i “rt R. and James N. Y., and a sister, Mrs. C. Reinnet 
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BEAT GOVERNOR'S OUSTER 


Resigned, Put Wife in Office 
and Barricaded City Hall 
—wUpheld by Courts 


, Fla., Jan. 2 cP. 
Edward H. Armstrong of 
Daytona Beach died in a hospital 
here today as he entered his fifth 
term as head of that city’s govern- 
He was 57 years old. 
In failing health for some months, 
wholesale grocer and 
iti figure came 
here for treatment early in Decem- 
Physicians performed an oper- 
ation about a week ago and found 
i suffering from an 
liver and gall bladder. 
At the bedside when he died were 
Irene Armstrong; 
Mary Armstrong 


JACKSONVILLE 





Times Wide World 


SIR 
CHARLES EDWARD H. ARMSTRONG 


< DAVIS 








the former 
well-known 


FREDERICK BEACH, 
ADVERTISING MAN 


Served The Rochester Democrat 
and Chronicle 50 Years— 
Ex-Department Head 


Special to THe New Yorx Times. 
ROCHESTER, 
Frederick 
Rochester 
more than a 
of The Democrat 





his widow, 
his mother, 


Armstrong, and Mr. and Mrs. Jack 
Mather of Daytona Beach, i 
law and daughter. 

In December 
as Mayor 
appointed by 


Wireless to Taz New York Times 
. Armstrong 
Permanent 
Commission 
Armstrong 
said he acted to forestall plans of 
Dave Sholtz 
i As one of 
Governor 
Armstrong 
and several other commissioners on 
grounds that they had violated the 
i overspending the) 


r Dominion Af- advertising men and for 
an employe 
and Chronicle, 
night at the age of &4. 
. Beach was advertising manager 
for more than thirty years, 
quishing that title ten years ago to 
advertising copy 


here yesterday 
Governor 
scholar at Oxford was oust him 
servant once 


to get himself 


charter by 
*opment of the Dominions to virtual 


-rnment in Cuba. | independence and Mr. Davis’s mas-| Mrs. Armstrong, with the support 


husband, barricaded herself 
in the City Hall and refused to turn 
= administration 
Sholtz appointees headed by Harry | 
Wilcox, a former political associ- 
Armstrong. 

While National Guardsmen gath- 
a threatened dis- 
Armstrong obtained | 


who was born in 1854, 
newspaper 


Mr. Beach, 


recognized 
Beach, founded The Orleans Re- 
publican at Albion, one of the old- 
|}est weekly newspapers in Western 
Beach entered his 
| father’s office when 15 and learned 
| the trade of a printer. 
remained 
| years and then came to Rochester 
| where he obtained a job on The 
He was soon in charge 
| of the ‘‘ad alley’’ and in those days 
he set the type for all the advertis- 
Eight years after- 
ward he was promoted to the po- 
sition of advertising manager. 

Mr. Beach’s mother, Judith Hay- 
was known for her 
which were pub- 


A son of the late Thomas Davis o |New York. 


Brecon, Wales, Sir Charles was edu- 
cated at Christ College, Brecon, and 
ana at Balliol College, Oxford. 
ier and president of Several high scholarship honors at 


to prevent 


strengthened her position in defy- 
the Sholtz ouster. 
Fred P. Cone soon afterward re- 
voked the Sholtz order. 

The Supreme Court subsequently 


In 1897 he began his long career hie ig | Democrat. 
Office with 
Promoted to} 
first class eight years later he was 


ing by hand. 


which the former Governor acted. 
Shortly afterward, Mrs. Armstrong 
resigned and her husband stepped 
into the Mayor’s chair, 
Armstrong's health 
began failing soon afterward. He 
spent the Summer at Saranac Lake, 


-Secretary of State for 
; ward Beach, 
| prose and verse, 
lished in many periodicals of the 
the late Robert 


this position for 
Sem-| four years he was appointed Perma- 
nent Under-Secretary for Dominion 
Five years later-he 
retired. In 1903 Sir Charles married 
Rich, daughter 
i of Brecon. 


A brother, 
| Beach, at one time was publisher 
|of the old Rochester Herald. 
| other brother, Lafayette Beach, 
i in Albion and conducted 
the weekly until his death twelve 
years ago. 

Surviving are a son, 
Beach of Penn Y 
ag pe, 
Leon D. Lewis and Miss Ruth 
K. ‘Beach, all of ; this city. 


‘COMMANDER KNAUSS, 
‘a | RETIRED NAVY OFFICER 


in 1880 at 
worked on three newspapers there 
Throughout his political 
at Daytona Beach he pub-| 
newspaper. i 

father was founder and 


He was knighted in 1928. 


editor of | 
weekly base- | 
ball newspaper. 

Armstrong came to Florida 
thirty-five years ago as salesman 
Louis Milling Company. 
organized the Bp meee 
Company 
| Beach oo ceased Si oy 
devoted his 
| time to his “political office. 


‘Served on Destroyers During 


HARRY HEQUEMBOURG, | War—Twice Assistant Judge 
A PHILANTHROPIST, 75 


| CORONADO, Calif., Jan. 2 (P).— 


Advocate General 





Dankirk, N. Y., Business Man 
Who Set Up Tubercalar Camps 
Is Stricken in Florida 


DUNKIRK, N. 
Friends of Harry C. 
philanthropist, 
word today of his death at his Win- | 
ter home = Hialeah, Fla. 
Hequembourg, 

American 
was widely | 


Commander Harrison E. Knauss, | 


| and twice assistant judge advocate 
| general at Washington, died of a 
heart ailment in his home here last 
His age was 52. 


Hequembourg, 
Born in Easton, Pa., 


Commander 
United States 


Knauss entered the 
Naval Academy in 1903 and, after 
| graduation, attended George Wash- 


d Hunting- | University of Manitoba. He received 
specializing 


ington University, 
His naval service included de- 
stroyer duty during the World War 
for which he received a special let- 
ter of commendation. 

Survivors are his 
Katherine Knauss, and a son, 


graduated 
Theological | Locomotive Company, 
his establishment 


camps for tubercular chil- 
in this region. 

*, Hequembourg was the organ- | 
of the Dunkirk Young Men’s 


Association, 


Funeral services will be held 4o- 
'| morrow. Burial will take place here 
. in Fort Rosecrans National Ceme- 
Charles Hotel and the electric rail- 


to Point 
Presbyterian v4 . 


WILLIAM A. BLINN 


Chicago Newspaper Man, Native 
of Kentucky, Dies at 54 


also was built dur- He was born at St. Louis on Sept. | 
and. was educated i 
Dunkirk public schools. 
business as a hotel bookkeeper, 
after a year went to the offices of 
the Brooks Locomotive Company. 
became secretary 
y and held the position until 
it was consolidated with the Ameri- 
can Locomotive Company 
Hequembourg 
pointed general 
larger firm 
the post for ten years, resigning to 
go to New York. 

During the World War his experi- | 
ence was placed at the disposal of 


the government 


ll held tonight at| Dr, MacGillivray received his Doc- He entered 
the James Memorial/ tor of Divinity 
| Semi-| minster College, Vancouver, 
and 120th Street.!as an acknowledgment of his part 
be under the aus-/ jn the founding of the institution. 


degree from West- 


Special to THE New YorK Times, 
HICAGO, Jan. 2.—William A.| 
| Blinn, 54 years old, veteran Chicago 

newspaper man, died today at his 
illness of heart 


Greater New York Surviving are 
. ‘ James of the Department of 
died May 26, | jish of the University 
een director of leadership|, daughter, Mrs. 
i the 3 ation Belmont, Ont.; 
» service will be) 7 kK, MacGillivray 
Ont., and two si 
rtment; | stuart and Miss 
rs Col- | vay, both of Detroit. 
e \ > 


of Toronto; 
then ap-| home after a short 
a brother, , ’ rr 

purchasing agent e 
. Blinn, a native of Kentucky, 
began his newspaper 
and came 


work in Cin- 
to Chicago 
During the war years he was 
city editor of the old Journal and 


MacGilli- 


Evening American. 
recent years he had been connected 
with the sports department of the 
Chicago Daily 


partment at Washington in connec- 
transportation 
and purchase of army supplies. 
held the rank of major. 

For some time Mr. 
was president 
* Association. 
Hequembourg mar- 
Treadway 
They had four sons 


tion with 
His wife, Mrs. Ethel Beck Blinn 
was injured in an automobile 
dent on Dec. 
treatment at a hospital. 
also survive. 


THEODORE F. . KRUG 


Man for a 


Hequembourg | 


Alexar er Mungle 
Chautauqua 


Street, Richmond ‘Hill, 
the Menlo Park teen eweyes of the 

REV. JOSEPH W. TREITZ | tate Thomas 

inventor was perfecting the 

died yesterday at L« 

He was 88 years 


natthiniet in 
Two sons 


ried Miss 


and a daughter. 


PLAN M’ DOWELL SERVICE 


Presbyterian Home Missions to 
Hold Memorial Wednesday 


Baltimore Business 
Half Century Dies at 84 


years ago. 


Special to Tot New YorxK Times 
BALTIMORE, Theodore 
< * more than fifty years 
a poor of business man here, died 

last night at his home at the age 
of 84. He was one of the developers 
| and administrators of the Maryland 


Under the auspices of the Presby- a sister, Mrs. Elsie Gorgen, and 2/| Place 


of Home Missions a 
memorial service will be held for 
McDowell 
in the assem- 


terian Board 


Wednesday at 4 P. M. 
bly hall of the Presbyterian Build-| 
ing, 156 Fifth Avenue. 
,» who died Nov. 
of the board for many 
associate director of the Board of 
Christian Education of the Presby- 
terian Church. 

The speakers will 
Sloane Coffin, president of 
Union Theological Seminary; Albert 
E. Roberts, secretary of the North- 
Northfield, 


John A. Mac- 
Princeton 


se of Scranton,|F, & A. M., the Brooklyn Masoni 


i at Wilkes-Barre | Veterans, several 
ir Poconos | societies, and the Blue 
to Hazleton. neers’ Club of New York. 

Mrs. A. F. Trubright, 


For half a century he was head of 
the iron firm of G. 
He also was director of 
Company, 


Krug & Sons. 
the Mercan- 
the Maryland 
Casualty Company and was identi- 
fied with meny civic and 
organizatious. 
Surviving are 
~~ 


Room Engi- 
13. was secretary rector of the Church of the Resur-| Jan. 1, 1938, Anna M. Sn 


years and 


Fannie C. 
_Meislahn, and three 
t F. and The- 


Lieutenant be the Rev. 


odore re a 


MRS. HOWARD B, COOK 

che Gibbs Ceok, wife of 
Howard Bell 
in Haskins 


the Oneonta 
was assistant cap- 
=< % tain of the D eminary; accountants, 
e int Y. M. C. A.| which took part in many ma 

s| Surviving are his widow, 


of the Board of 
and William 
the James N. Jar- 


the age of 
are a son, 


Park Avenue, 
Also surviving 
A., and three daughters, Mrs. Arthur 
Miss Blanche Cook and| 
Iredell Jenkins of New Or-| 


Christian Education, 


McCullogh of 


Presbyterian 
of which Dr. McDowell | Mrs. 
was secretary. 
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MAYOR ARMSTRONG 
OF DAYTONA BEACH 


Executive in the Florida City 
for Four Terms Is Dead in 
Jacksonville at 57 
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Abbe, Harriet C Jayoocks, Emilie LYNCH—Bermard A of The New York 
: i r t on Friday. D 37 
NASHVILLE MAYOR Adame, George C, Jones, Frederic Be | Sow Rochelle Hospital. Requiem Mass 
earn, James F. Kaillish, Sare L. will be offered. 10 A “M. Tuesday. Jan. 4 
\rthur, Margaret Kayser, Paci G. at St abriel’s Church, Washington Ave 
Sallard, Edward CL. Keech, George G. W. and Division St New Rochelle.  Inter- 
Black, James D Kurth, Edward T mene Gt, Jehaty Comemey, Meee ena 
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Leader of P Vinnineis Capital Binke, Mary E Kwiethesty.cisabeth| b> 1, 1 P.M. Friends « 
. Bowler, Patrick Lang diin.H. Haghart . 
j LYON—Sudden!) t Roosevelt Hospital, on 
City, 1909-15, and Since Brayton, Frederick H Leneh, Bernard A an =} "in aith Marshall ms wife 
192: . Brennan, Annie Lyon, Edith Marshall lerome Lyon and daughter of the late 
3 Is Stricken There Brown, Albert D. MeCultum, Mary ( Stes hen D. and Catherine M. Marshall. 
Burst, Martha FE. McManus, Antotnette Notice of funeral hereafter 
Calyer, Anna M. Mayell, Albert J. MeCULLUM—On Jan. 2. 1938, Mary C., de- 
OUSTED FROM POST IN 1915 Conklin, Roland R, = Miller, Louis eve dauguter of the inte cones fae 
Diamond, Natalie Nathan, Rosalie caret evoted au ¢ Joseph F Sec 
’deimuth, Mary Nevember, Samuel im Funeral d4rom he home 1,192 
hdwards, Thomas A. Noyes, Robert B Franklin Ave Bronx Solema » oll 
A d f N li i Finley, Joseph F Oberstein, Evelyn meq = s = — ine’s §=6Churen 
ccused © eg igence in Dry Fishkin, Rebecca O'Sallivan, Sister M ne ae a 
3 : MeMAN( S—Jan. 1, 1938, Antoinette, be- 
Se Galliard, Mary Salome aa wite af te 1 niel McManus, 
Law Enforcement rved 2 Garrity, Mary A Petier, sophie . mother i Gee ~ Danie 
i H Gebhardt, Phitipina Power, Elizabeth T. Pau!l, \ ent and Edward, and Ant rinette 
Terms in Legislature Gebicke, Martha F, Raskin, Nina a pen, OH Ry 
. ner from her tate resi ce ) “5 
i Gettemy, Evelyn H. Richardson, Fiste 8. Ss . Tuesday. 9:30 A. M Requiem Mass 
Gifford, Harry H. Robinson, Nathaniel Holy Trinity Church, 10 o’clock. Interment 
Special to Tae New Yorx Trucs. i Gitler, Abraham Ruschmeyer, William Calvary Cemetery 
NASHVILLE, Tenn., Jan. 2.—Hil- Glasser, Yetta Schebdlik, Catherine MAYELL—Albert J., suddenty, Jan. 1, 193% 
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DR. EMMETRIXFORD. 
SURGEON, IS DEAD 


€x-President of the American 
Surgical Association Stricken 
in Boston at Age of 72 


ON FACULTY AT STANFORD 


Once Was Surgeon-in-Chief at 
Brigham Hospital—Active in 
Cooper Medical. School 


BOSTON, Jan. 2 
Rixford. a leading 
today n the 
at the 


Francisco 


surgeon died Peter 


Bent Brig 


of 72 


age 
tted to the hos 
lined to 


ches dec 


I tal Dex i7 Atta 


cause of death. 


New Yorn Times 
CO, Jan. 2.—Dr 


Spe to THE 


SAN FRANCI 





Rixford had long been a prominent 
San Francisco surge In 1928 he 

as call to Peter Bent Brigham 
Hospita A surgeon-in-chief pro 
tem in place of Dr. Harvey Cush 
ing, famous brain surgeon. He was 
At t he late Dr. David 
Ss lent of Stanford 
1 ‘ hik o t pS a d one 
of the f e Sle a range in 
Califé 4 named Mount Rixford 
ir a } 

0D: Rixford, formerly president 
of the American Surgical A 
‘ w nhber of the Califor- 
n tat { sox it 
‘ M« ‘ { l 
f a A Srienc ] ‘ 
Interr . cal As ‘ tior 

Hi widow i I se Rixford 
two es s wh e doctors, and one 

> gr eT s T f 

Re in Bedford, Que., Ca 
Dr Rixf was graduated f1 
the ‘ f California as a 
Bachelor f Science in 1887 and 
four vears late eived his M. D 
Sram é per Memorial College, San 
Fra: After post duate 
studies Eastern clinics he re 
ty ed ¢ ( er Me cal Cx eve 
as a men of the faculty 
which he had bes a Professor of 
Surgery s e 189% 

He was of Surgery at 
Leland Star J yr University 
from 1909 until 1930, since the lat 
ter date he itle emeritus 
He was a visitir surgeon to the 
Lane and § Francisco Hospitals 
for more than thirty years 


DR. LOUIS MILLER, 55, 
RETIRED SPECIALIST 


Ex-Member of Visiting Staff of 
Polyclinic Hospital—Dies 
in Miami Beach 


here 
Satur 


; 


Announceme! was 
last night of death on 
day of Dr. Louis Miller of 240 West 
Seventy-fift Street at Winter 


Miami Beach, Fla. He 


made 


the 


his 


residence in 


was 55 years old 
A specialist in heart diseases, Dr 
Miller retired from practice in 


1932. He was graduated from City 
College in the Col- 
lege of Physicians and Surgeons of 
Colu He re- 


and from 


1903 


mbia fo years later 


ceived his training as an interne at 
Sydenham Hospital 

Dr. Miller was a former member 
of the visiting staff of the Poly- 
clinic Hospital and belonged to the 
American Medical Associatior 

His widow, Fannie Kahn Miller; 
a daughte M Myra Blumenthal 
and a son, Raymond Miller, all of 
this city, survive 


CHARLES 0. PICKEL 


Engineer Was Decorated for His 
Work in the Canal Zone 


Jan. 2 (P 


CITY 2 - 
and 


Picke! engineel 


SALT LAKE 


Charles O 


sanitation inspector during the con- 
struction of the Panama Canal, 
died here today at the age of 59 

An authority on sanitation prob- 
lems, he received a Distinguished 
Service medal from President 7 e0- 
dore R velt for his work in the 
Canal Zor Presidents Taft and 
Wilsor ided bars to the ,.medal 
Mr. Pickei later was named chief 
sanitary engineer for Chile, and 
also assisted in combating tropical 


» Argentine 
his widow and three 


diseases in 


Surviving are 
daughters, including Mrs. Caroline 
Dea, Buenos Aires, and Miss Doro- 
thy Pickel, New York 


MRS. HARLAN K. FENNER 
LOUISVILLE, Ky., Jan. 2 (® 


Mrs. Frances C. Fenner. former 
president of the Ladies Missionary 
Society of the United Lutheran 


Church of America, and widow of 


the Rev. Harlan K. Fenner, one- 
time president of the Lutheran 
Churches of America, died at her 
home here today. Her age was &5 


Othe: obituaries on pre -eding page 


COURAGE IS HELD NEED 


Rev. F.C. Williams Urges Facing 
Causes of Confusion Squarely 


An the 


price . 


unwillingness ‘“‘to pay 
of solving today’s economic 
problems was characterized as ‘'the 
blind spot 
fusion”™’ by the 
Williams in a sermon yesterday 
morning at the First Methodist 
Episcopal Church, Henry and Clark 
Streets, Brooklyn 

‘*The need of the hour 
age to face root causes and square 
ourselves with causes," he 


Truth must be more profound 


in today’s economic con- 


Frank Curtis 


Rev 


Is aA couUr- 


those 


said. 
than our possessions. Religion must 
give us a disinterested research and 
a social and economic sportsman- 
ship that is our greatest 
need. Today is time to blame 
one another for present conditions 
It is time for serious and profound 
thought.”’ 


almost 


no 


Cooperation for Jews Urged 
If the Jewish people are to 
saved, it will’ ot be by blind 
adherence to any political or 
religious doctrine, but by the great 
majority of Jewish individuals find- 


be 


mass 


ing themselves and cooperating as 


free souls, Ludwig Lewisohn de- 
clared in an address yesterday 
morning at the Free Synagogue 


Carnegie Hall, on ‘‘The Jew Finds 


Himself.” 
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TUCKER DELIVERS 
INAUGURAL TALKS, 


| 


Presiding Episcopal Bishop, 


in Radio Address, Sees a 
Challenge to Church 


| 
GREETED AT ST. THOMAS'S 


Congregation Hears Plea for 
Assistance to Sufferers in 
the War in China 


The task of bringing the influ- 
ence of Christ into the condnact of | 
personal, domestic and international 
affairs was re-emphasized as the 
most important mission of the 
church by the Right Rev. Henry St. | 
George Tucker, newly elected Pre- 
siding Bishop of the Protestant | 
Episcopal Church of the United | 
States, in his inaugural addresses de- 
livered yesterday over the radio and 
at morning services in St. Thomas 
Church, Fifth Avenue and Fifty- 
third Street | 

3ishop Tucker delivered his first 
inaugural address over a nation- 
hook-up of the Columbia 
Broadcasting System without cere- 
mony, as there is no provision for 
induction of a Presiding 


wide 


formal 

Bishop Following this address 
Bishop Tucker was welcomed by the 
Rev. Dr. Roelif H. Brooks at St. 
Thomas Church, where special 


said to celebrate the 


prayers were 
event. 
Missionary Work Defined 
{n his first address Bishop Tucker 
1d missionary work as ‘‘the ef- 
fort to give to others what we have 
Christ.’’ Viewed 


defir 


received through 
in this light, he said, missionary 


work becomes the church’s attempt 
to a contribution to world 
welfare 

The church’s contribution to solve 
world problems is vitally needed to- 
lay as ‘“‘almost everything else has 
failed,’’ he added. Despite the last 
war to end war,’’ the situation to- 
day is more alarming than it was 
twenty years ago, he pointed out. 
Various schemes of political, social 
and readjustment ‘“‘have 
not proved workable,”’ he said, ‘‘as 
they have depended upon individual 
members of society who are selfish, 
sensual and unjust.”’ 

“The most practical problem con- 
fronting our world is just this: How 
can God’s power be made effective 
in human life?’’ he continued. ‘‘The 
only justification for the existence 
of the church is its ability to give 
an answer to that question. There 
would be but little use in giving the 
world a new definition of goodness 
and then saying to it, ‘Be good and 
you will be happy.’ The two ques- 
tic why be good and how to be 
rood, depend absolutely upon belief 
n a God who is not only good Him- 
elf but who can also give to us men 
the desire and power to be good, 


Points to Christ’s Mission 


economic 


ne 
} 
I 


“Christ is the coming of God into 
our The church's function is 
to take Christ to the world in the 
confident belief that He will bring 
to all of its concrete problems the 
factor which makes their solu- 
tion possible. Without the quicken- 
ing power of Christ the working out 
of methods and the devising of 
schemes for the reformation of 
mankind are as unprofitable and as 
ticeable as would be the at- 

mpt to cultivate a garden before 
the coming of Spring.’’ 

In his sermon at St. Thomas 
Bishop Tucker, who served as a 
missionary in Japan for twenty-five 
years, made a plea for assistance 
to sufferers of the war in China. 
The morning offering was for the 
China Emergency Relief Fund. 

In discussing his plans in relation 
to his new duties as Presiding Bish- 
yp he said that after spending sev- 

weeks at the national head- 
quarters of the Protestant Epis- 
¢ ul Church, 281 Fourth Avenue, 
he plans to make a tour of churches 
throughout the country. He will re- 
side in New York at the Gramercy 
Park Hotel 


FIVE ASSETS LISTED 
FOR HAPPY LIVING 


Ds. Goldenson Says They Are 
Contentment, Courage, Cal- 
tare, a Cause and Faith 


life 


one 


imprac 


eral 


Five personal assets necessary for 
and happy living were 
listed as contentment, courage, cul- 
a@ cause, and faith, by Rabbi 
Samuel H. Goldenson yesterday be- 
fore congregation in Temple 
Emanu-El, Fifth Avenue at Sixty- 
fifth Street 

‘Many people,”’ he declared, ‘‘are 
looking ahead in an effort to deter- 
mine the trends for the year 1938 
There are great undying liabilities 
and assets with which we may work 
during the next year. These mate- 
rial, educational and spiritual as- 
sets make up the social parapher- 
nalia of living 

“Our lives are determined mainly 


significant 


ture 


the 


by our inner qualities amd inner 
endowments, and it is by those fac- 
ulties that we are enabled to live 


significantly or insignificantly, hap- 
pily or unhappily, usefully or not 
yeefullv *’ 

USE 


sully 


CALLS FOR MORE FAITH 


Dr. W. T. Taylor Says Lack of It 
Causes Depressions 


Lack of faith is the cause of ‘‘re- 
cessions’’ and ‘‘depressions,’’ the 
Rev. Dr. Walter Theodore Taylor, 


pastor of Central Baptist Church, 
Amsterdam Avenue and Ninety-sec- 
ond Street, asserted in his morning 
sermon yesterday 

“The statistician and the efficien- 
cy expert say that we should all be 


united so that things may move 
smoothly,” Dr. Taylor said. ‘‘What 
we really need is faith.’ 


“The church has listened too long 
to her critics. God knows that she 
is not above reproach, but she has 
become abjectly apologetic in the 
face of the pagan moralist who, 
though eager and vociferous in his 
condemnation, rejects the greatest 
commission of life—the acceptance 
of the Saviour and Lordship of 
Jesus Christ. Let the church re- 
affirm faith in itself and its mis- 
sion.”’ 
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estant Episcopal Church, broadcasting here yesterday. 








MOST REFORM IDEAS 
HELD 100 UTOPIAN 


Dr. Davis Finds Movements 
Fail Because They Try to 
‘Rush People Into Things’ 


SEES ROOSEVELT HASTY 


He Wants to Change ‘Whole 
World’ in Two Days, Says 
Washington Sq. Pastor 


The chief reason for the quick 

iilure of most reform movements 
is that they try to bring about 
Utopias before people are ready for 
them, the Rev. Dr. John L. Davis 
said in a sermon yesterday morning 
at the Washington Square Meth 
odist Episcopal Church, 133 West 
Fourth Street. 

“Everything is good if it is done 
in its proper time and place,’’ he 
asserted. ‘‘The trouble is we 
things mixed up. Everybody wants 
to go to Heaven when he dies but 
nobody wants to go now. One of the 
sad things about President. Roose- 
velt is that he is getting impatient 
with democracy. He would like to 
rush people into things. Prohibition 
failed and the League of Nations 
was futile because people weren't 
ready for them, and when you give 
the people something they aren’t 
ready for, they will destroy it. Mr. 
Roosevelt would like to reform the 
whole world in two days.”’ 

Dr. Davis declared that he wanted 
to be buried when he died and not 
before or after. Some persons, he 
addec. are ‘‘dead’’ years before they 
are buried. 

‘‘They have no relationships with 
people,’’ he said. ‘‘The same thing 
may be said of many churches. 
Then there are other people who 
are buried, neglected and forgotten 
when they are still very much alive. 
That is one of the troubles with 
our political system. We bury 
great minds just because they hap- 
pen to belong to the party that is 
not in office. We spend millions to 
educate them and then we bury 
them. 

‘“‘And when you die, the sermon 
that the minister preaches over you 
will have no significance. The life 
you lead is the sermon you preach 
and when you die, the sermon is 
ended. No minister can add any- 
thing to it. I would rather do more 
than I get credit for than get credit 
for more than I do. I want people 
to ask why they did not put up a 
monument to me instead of wonder- 
ing why they did erect a monument 
to me,”’ 


SCHOOL TRAINING PRAISED 


Rev. Alan Whittemore Preaches 
to Kent Students and Alumni 


get 


Students and alumni of Kent 
School, at a special service yester- 
day morning were urged 
through life the deep religious be- 
liefs formed at school and to draw 
from that source the divine 
to guide their lives. The sermon was 
preached by the Rev. Alan Whitte- 
more, Superior of the Order of the 
Holy Cross, at the Protestant Epis- 
copal Church of the Resurrection, 
115 East Seventy-fourth Street. 

‘It is only those of you,”’ he said, 
‘““who as boys and young men at Kent 
went each week to the chapel to 
receive communion and who con- 
tinue this sacred duty in the world 
outside, who are loyal to the name 
of Kent. The institution, which for 
so long has been associated with the 
Christian religion and which is so 
proud of its honorable ties, wants 
every one of its graduates to carry 
through their varied existences a 
firm hope and spirit. Let each and 
every one of you be able to derive 
power, strength and deep reverence 
from our dear Lord." 


to carry 


power 


Newton D. Baker Tribute 

Tribute to Newton D. Baker as a 
Christian was paid by the Rev. Dr. 
Minot Simons yesterday morning at 
All Souls Unitarian Church, Eight- 
ieth Street and Lexington Avenue. 
‘When all men like Newton D. 
Baker are universally acclaimed as 
the best product of American life,’’ 
Dr. Simons said, ‘‘we ought to ask 
what Christianity and our educa- 
tional system are about that there 
are not hosts of such men. What 
other objectives can either have 
that are comparable in impor- 
tance?”’ 














Associated Press 


| DELIVERS FIRST ADDRESS AS PRESIDING BISHOP 
The Right Rev. Henry St. George Tucker, new head of the Prot- 





Three ‘Outstanding Sins’ 
Of America Are Listed 


“America has three outstanding 
sins—rationalism, pantheism and 
materialism,’’ said the Rev. Dr. 
Ellis B. Burgess, president of the 
United Lutheran Synod of New 
York, in his sermon yesterday 
morning at the Evangelical 
Lutheran Church of the Advent, 
Broadway and Ninety-third Street. 

With rationalism, Dr. Burgess 
said, America tries to explain 
everything, with pantheism it 
wants to put everything on the 
same level and with materialism 
it wants to judge every value by 
the way of business and of fi- 
nance, 

“Our hope is still in the things 
which God has given us,’’ said 
Dr. Burgess. ‘‘The happiest peo- 
ple are the God-trusting people.’’ 





SOCIAL UNREST SEEN 
AS A TEST FOR PUBLIC 


Rev. H. A. Vrawink Says We 
Must Be Ready to Help Build 
a Firmer Civilization 

Preaching his first sermon as 
minister-elect of the Fort Washing- 
ton Collegiate Reformed Church at 
Fort Washington Avenue and 18lst 
Street, the Rev. Henry A. Vruwink 
said yesterday morning that assur- 
ance was essential in our lives to- 
day if we are to come through this 
period of general unrest stronger 
and more firmly resolved that the 
present and future are ours to be 
used for good. 

‘“‘We are in the midst of the great- 
est social revolution in the history 
of mankind,’’ he continued. ‘‘There 
is no bottle of rosewater here, if 
things are drastically wrong drastic 
methods must be applied. 

“If the old ways are not able to 
bring results then we must be plas- 
tic enough to change. If founda- 
tions are blasted out we shall build 
more firmly. If life is tested by 
fire that is our opportunity to build 
a new life, a new civilization. God’s 
voice is everywhere. Whether life 
seems for or against us, it belongs 
to us. That is God’s gift to us.” 

Mr. Vruwink, who goes tothe Fort 
Washington Church after eleven 
years as minister of the Madison 
Avenue Reformed Church of AIl- 
bany, will be installed next Sunday. 


CONVERT DRIVE LAUNCHED 


Bishop Molloy Announces Plan 


to Explain Catholicism 


Bishop Thomas E. Molloy of the 
Roman Catholic Diocese of Brook- 
lyn announced at vespers yesterday 
afternoon at St. Rose of Lima's 
Church, 269 Parkville Avenue, 
Brooklyn, the launching of a dioce- 
san convert movement to explain 
Catholicism to non-Catholics. 

The Rev. James J. McGowan, an 
assistant in the parish, has been 
named diocesan director. His re- 
gional assistants will be the Rev. 
James T. Dennigan of St. Patrick’s 


Church, Long Island City, for 
Queens County; the Rev. Edward 
J. Kelle of Glen Cove, L. IL., for 
Nassau County, and the Rev. 


Charles J. Caton of St. Philip Neri's 
Church, Northport, L. I., for Suf- 
folk County. 

The Rev. Dr. Edward Lodge Cur- 
ran, president of the International 
Catholic Truth Society, preached, 
after which the Bishop gave an ad- 
dress and solemnized a benediction 
of the Blessed Sacrament 3ishop 
Molloy said, ‘‘People today are se- 
riously disturbed about physical, 
moral, social, economic and polit- 
ical problems. Now as never before 
are they in need of help.’’ 


PERIL SEEN IN ‘STATE-ISM’ 


Dr. Darlington Predicts 


Conflict With Religion 


The dilemma facing the world to- 
day is the decision whether our re- 
ligion shall be the religion of the 
state or the worship of Jesus 


Christ, the Rev. Dr. Henry Darling- | 


ton, rector of the Protestant 
Episcopal Church of the Heavenly 
Rest, Fifth Avenue and Ninetieth 
Street, said in his sermon yester- 
day morning 

“Wars of nations will be nothing 
compared to the ultimate result of 
this conflict between Christ and 
anti-Christ,’’ he added. ‘‘State-ism 
despotically dictating to the indi- 
vidual with the complete destruction 
and surrender of self-will, will be 
arrayed on one side, and opposing 
it will stand the obedience to the 
unenforceable. Will public or social 
conscience be supreme?"”’ 


Vast 


Excerpts From Sermons Preached Yesterday 


BFFIGIENCY URGED SPIRITUAL REBIRTH 


_ FOR THE MINISTRY 


Dr. Covert Makes a Plea for 
New Blood to Replace Those 


| ‘Deficient in Personality’ 








IN NEW YEAR ASKED 


Father Graham at St. Patrick’s 
Advocates Taking Inventory 


and Correcting Failings | 


| SCHOLARSHIP HELD A LACK BISHOP MANNING HOPEFUL 


| Sie a 


Church Asked to Face ‘Critical 
Situation’ Due to Inadequate 
and Unfit Leadership 





| blood in the life-stream of the minis- 
| try, now made “‘sluggish’’ by the 
presence of men who are “‘intellec- 
| tually incompetent,’”’ ‘‘deficient in 
| personality’’ and “‘lacking in spirit- 
| ual passion,’’ was voiced yesterday 
by the Rev. Dr. William Chalmers 
Covert of Philadelphia ina sermon 
at the West End Presbyterian 
;Church, Amsterdam Avenue at 
105th Street. Dr. Covert, a former 
moderator of the General Assembly 
of the Presbyterian Church, was 
guest preacher in the absence of the 
pastor, Dr, Edwin A. Keigwin, who 
is confined to his home with a cold. 
“T am no alarmist,’’ Dr. Covert 
said, ‘‘but if the Christian Church 
| does not rise up in this critical sit- 
| uation and foster a leadership that 
is intellectually adequate and mor- 
ally fit, I have grave forebodings 
for the future.’”’ 
The quality of the new religious 


leadérship will be an important de- 
terminant in adjusting the dis- 


rupted social order and in determin- 


ing the course of mankind as a 
whole, he continued. 


“Great Responsibility” of Ministry 


“The interpreters of the gospel 
have a great respousibility,’’ he 
said. ‘It is too much to expect 
that God will bless the work of the 
slack and the inefficient. Success- 
ful infiltration of the gospel is not 
a miracle. Miracles cannot be per- 
formed every day, and to assist in 
their occurrence we must have hard 
work. If we are going to achieve 
a reasonable stability in our social 
order, have a greater mutuality and 
a great fellowship, we must not only 
take steps to intensify religious 
force but we must inspect the equip- 
ment of those who are given that 
force to wield.’’ 

The church, Dr. Covert said, had 
been lenient in the matter of in- 
sisting upon a high intellectual 
level for its ministry in fear, per- 
haps, of thwarting ambition. That 
ambition is often good intention 
more than anything else, he said. 

“Intellectual resource’”’ is only one 
of four fundamental requirements 
for leadership in the church today, 
Dr. Covert continued. 

“Personality is another neces- 
sity,’’ he said. ‘‘That indescribable 
thing which no one can define but 
which every one can _ recognize 
should have a greater premium put 
upon it.’’ 

He referred to the attractive per- 
sonality of Dwight L. Moody and 
his success in winning devotion, 


Scholarship Also Needed 


“Joined to intellectual capacity 
and personality I add scholarship. 
3y scholarship Ido not mean ‘book- 
ishness’ or academic heaviness, but 
I mean that our ministers should 
be the legatees of a genuine cul- 
ture. No longer, regretfully, is the 
minister the best educated man in 
the community. He is not wholly 
at fault, however. Pastors have 
had to become business managers, 
and the exhaustive routine of parish 
activities brings them to the pulpit 
mentally fagged and bodily worn. 
It is no wonder that their pulpit 
messages sound vacuous. There is 
no propulsive power in an empty 
mind, and pastors’ minds are empty 
because they have no time for con- 
templation or reading. 

“Add to these three requirements 
—brains, personality and scholar- 
ship—that of spiritual paSsion, that 
flaming validation of every pastor’s 
sincerity, find the men who em- 
body all of these qualities and you 
will have the leadership I hold is 
urgently necessary.”’ 


LAUDS WORK OF WPA 


Jobs Is ‘Pure Religion’ 


Work for the jobless provided by 
the WPA was cited yesterday morn- 
ing by the Rev. John Paul Jones in 

|a sermon at Union Presbyterian 
Church, Ridge Boulevard and Eigh- 
tieth Street, Brooklyn, as a modern 
example of the practice of ‘‘pure 
religion.”’ 

Mr. Jones took as his text a 
quotation from the Epistle of St. 
James in the New Testament which 
defines religion as an obligation to 
help the ‘‘fatherless and widows in 
their affliction’? and to keep one’s 
self ‘‘unspotted from the world.” 

Warning against ‘‘a literal and 
narrow interpretation,’’ Mr. Jones 
said that ‘‘Jesus was not concerned 
merely with orphans and widows.”’ 
Rather they are representative of 
all who suffer affliction, said Mr. 
Jones, adding that Jesus ‘‘under- 
stood His mission to have to do 
with binding up the bruised and the 
broken, to héal the sick, bring light 
in darkness, preaching the Gospel 
to the poor.’’ 


CHURCH DOORS DEDICATED 


Ascension Portals Are to Stay 
Open at All Times 


“A concrete symbol of _ the 
church's, trusteeship’’—new doors 
that will always remain open—were 
dedicated at the Protestant Episco- 
pal Church of the Ascension, Fifth 
Avenue and Tenth Street, by the 
Rev. Dr. Donald B. Aldrich, the 


rector, before a communion serv- 
ice yesterday morning. 

The doors, which are on the Fifth 
Avenue side leading to the central 
aisle, are carved more elaborately 
on the inside because of the intention 
to keep them open. 

“It is fitting that a place rich in 
possessions have a symbol of God’s 
grace outgoing to the unpossessed,”’ 
Dr. Aldrich said in his sermon after 
the dedication. “Thus we shall 
have more reason to hope for the 
ingoing blessing of God.”’ 

The doors are a gift of Miss Maud 
I, Price. They were designed by 
Merritt F. Farren, architect. 


Sees Liberty Secure but Urges 


A plea for the injection of new! 


| however 


| America is the land of liberty. 


Rev. J. P. Jones Says Providing 


End of Labor Strife—New 
Rector Warns of Mistakes 


The Rev. Thomas Lester Graham, 
preaching yesterday at St. Patrick’s 
Cathedral, urged ‘‘a spiritual inven- 
tory’”’ to be taken at the New Year 
by ‘“‘every one who is making an 
honest attempt to save his soul." 

Urging the congregation to make 
New Year resolutions concerned 
with ‘‘the service of God,’’ he cau- 
tioned against a‘tempting ‘‘too 
much.” 


sabe 


“It has become a practice to de- 


ride resolutions taken at this time,” 
Father Graham said. ‘‘They have 
been branded out-of-date. But 
at least the man who makes a reso- 
lution, whether he keeps it or not, 
has opened his heart in a moment 
of generosity to Almighty God, The 
man who does not even make the 
attempt is shrunk within himself. 
“If we are honest in 
to save our soul, let 


as 


us take a 


attempting | 


spiritual inventory at this time, tak-| 


ing stock of the good things we 
have done, as well as the evil ones, 
and thanking God for the grace 
that made us do the good things, 
small they were. 
‘Don’t attempt too much in your 
resolutions. You may have seven 
or eight failings you want to cor- 
rect. Pick out the major one and 
concentrate on that. Let your New 
Year wishes be Christian wishes and 
your resolutions be generous in the 
service of God. 
of St. Paul, you will ‘live soberly, 


| 
| 


Then, in the words | 


justly and piously,’ awaiting the 
blessed hope and coming of our 
Saviour, Jesus Christ.’’ | 


End of Labor Strife Urged 


A hope of cooperation and equal | 


responsibility between capital and 
labor ior the new year was ex- 
pressed yesterday morning by 
Bishop William T. Manning in his 
New Year’s sermon at the Cathe- 
dral of St. John the Divine, Am- 
sterdam Avenue and 110th Street. 

“The new year brings us a new 
faith on which we can rise to} 
higher and nobler life,’ 
Manning said. “It is within 
power of all of us to make this | 
year, 1938, the best we have ever 
lived in this world. We know how 
grave the situation is all over the} 
world, and we know the widespread 
anxiety and insecurity in our own 
land. In spite of these, the new 
year brings us renewed faith in our 
country, in ourselves, and above 
all, in our God.” 

In spite of the strain and stress 
of the depression and the evils 
which followed it, Bishop Manning 
said, the majority of the American 
people still believe in justice, 
brotherhood and liberty, and that | 


“In the light of what is happen- 
ing in other lands,’’ he said, ‘‘we 
must stand with all our strength 
against the regimentation of totali- 


tarianism. We see that de moOcracy | 
is the only system under which 
justice, brotherhood and IHberty 


exist.’’ 

Making a plea for ‘‘fewer utter- 
ances of the sort which serve only | 
to weaken confidence and stir ill | 
will,’”” Bishop Manning continued: 

‘‘We want no propagation of what | 
is called ‘class struggle.’ We want 
for our wage-earners and for all 
men the fullest well-being, we want | 
our leaders of industry and 
leaders of labor to be treated equal- 
ly and to be held equally respon- 
sible. We want capital and labor to 
realize that their interests are 
identical and to cooperate for the 
welfare of all. We want freedom 
for individual enterprise, along 
with a just award for all workers 
All these can be obtained through 
the orderly processes of democtacy 
as set forth in our Constitution 
What we need is not to destroy the 
present economic sy m, but more 
fully to Christianize ii.” 

The reactionaries, Bishop Man- 
ning said, are urging methods} 
which would carry the country inta 
fascism. 

“As the new year opens,” he said, 
“‘we have reason for confidence be- 
cause the people of our land still be- | 





our 


lieve in God. Although many are| 
careless and unmindful, the vast! 
majority know that reverence for 


Him is the only foundation on which 
democracy can endure.”’ 


New Resolutions Suggested 


New Year’s resolutions were urged 
upon the congregation of the Holy 
Trinity Episcopal Church, Seaman 
Avenue and Cumming Street, by the} 
Rev. Andrew C. Long yesterday in 
his first sermon as the new rector. | 

“Form one new friendship this 
year,’’ Mr. Long advised. ‘‘Read at 
least a few good books. Don’t mere- 
ly read newspapers. Try to get more 
joy from elevated pleasures. Don't 
waste time, but be actively and en- 


ergetically engaged. Don’t let mis- | 
takes you have made keep you 
down. When you make mistakes, 


immediately stand up and tell God 
your sins 

Mr. Long asked the congregation 
to make the following resolutions as 


|members of the church: 


“Attend church more regularly. | 
Just as you work regularly, come to} 
church regularly. You can worship} 
at home, but you will find you wor-| 
ship for bigger things in church. | 
Give early to the church. Resolve 
to bring others into the church. | 
Work together this year in church 
affairs. Lastly and firstly, live more 
consecratedly as Christ did. Live 
with the cross, not sorrowfully but} 
in resurrected joy.”’ 

Mr. Long and the congregation | 
made the following pledge at the! 
conclusion of the sermon: 

“I pledge all to Jesus Christ and 
to the church for whom it stands. 
I pray to God to give me grace to 
achieve that end.”’ 


' 
Little Church Gets $5,000 Gift | 
The Rev. Dr. Randolph Ray, 
rector of the Episcopal Church of 
the Transfiguration (The Little 
Church Around the Corner), 1 East | 
Twenty-ninth Street, announced at | 
the morning service yesterday an | 
anonymous gift of $5,000 to the} 
church's endowment fund. The gift | 
was made in memory of Meredith 
Howland, senior warden for many 
years, who died on Nov. 23. 


’ Bishop | 
the | 


‘Loo 


many 
results! 


So Maestro Is Forced 


To Stop Advertising 


When Maestro Alfredo Salmaggi, 
instructor in vocal training and 
director of the Hippodrome Opera, 
wanted pupils he advertised for 
them in The New York Times. He 
expected a fair amount of response, 
because he knew that The Times is 
the first thought of the school pros- 
pect just as it is the first thought 
of the school advertiser. Maestro 
Salmaggi got his pupils—but got 
them in such numbers that he was 
forced to discontinue his advertis- 
ing for the remainder of the season. 
He writes: 

“Last year I placed an adver- 
tisement in The New York Times 
on Sundays for twelve consecutive 


weeks regarding my vocal studies 


and lessons. I had intended to con- 


so great was the response that I 


tinue advertising indefinitely, but 
had to discontinue it. This year ! 


was also forced to curtail my adver- 


tising in your valuable paper be- 
cause of its astonishing results. 

“T have also found The New York 
Times the foremost medium for | 
bringing to the attention of the 
public for the past five years 
the popular-price grand opera 


performances at the New York 


Hippodrome.” 


Che New York Times 


“ALL THE NEWS THAT’S FIT TO PRINT” 
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GOAL BY SCHRINER 
OPS MAROONS, 2- 


13,000 See Americans Score 
Deciding Tally With Rival 
Sextet a Man Short 


CAIN REGISTERS IN FIRST 


But Stewart Evens Count for 
New York in Second Period 
of Uphill Struggle 


JOSEPH C. 


By NICHOLS 





not their rivals a goal in the 
first period, the New York Ameri- 
cans waged a gallant uphill strug- 
gie conquer the Montreal 
Maroo! n a National Hockey 
League game at Madison Square 
Garden last night. Held scoreless 
in the opening frame, Red Dutton’s 
stick-wielders struck back once in 
each of the succeeding chapters to 
register a 2-to-1 victory Thirteen 
thousand fans, of whom 11,493 paid, 
saw e game 

The triumph was most gratifying 
to the New Yorkers, for it served 
9 show that they are not exactly 
powerl ‘ their home ice, Things 
vere ginning tg look that 
tr evious to this success the 
Ame ns had not won at the 
‘a since Nov. 27, when they 
blanked the Chicago Black Hawks, 
4 to 0 In that long drought Dut 
ns men were shut out three 
times succession at home. 
Sweeney Schriner, the spangled 
sextet's sharp shooting left winger, 
scored the deciding goal The 
Mar took the lead when Herbie 
Cain beat Earl Robertson in 14:48 
of the opening period, but Nels 
Stewart evened matters by looping 


hot past Billy Beveridge in 





2:16 of the iddle session. 
Wiseman Advances Disk 
All ough the third period the 
s] ed puck chasers tried des 
pe! ‘to break the deadloxc k, but 
the sk seemed impossible until 
Ca vas sent off for tripping 
s f Immediately the New 
Yorke charged five strong, and | 
the efforts were crowned with 
su ss in 16:01 when Schriner, 
ta the relay after an advance 
Kddie Wiseman and Stewart, 
eveled a long shot into the cords 
e from the happy outcome, 
me held few thrills The 
fa wever, did not lie with the 
Arne ans They did the best the 
make a wide open struggle 
way, but the Maroons pt 
sued safety-first tactics particu 
fte their gz i, W h the e- 
actior ia | ite a | 
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bertson ntinued to rush even 
f ewart’s retur Bob Gracie 
s M er mé ged to guide 
rubber a ind Ching Johnson 
nd s it 1 perfect position for 
‘ain, who drove a short shot past 
the he ess Robertson. 
Anderson Aids in Tally 
From then on the aggressive bur- 
| r » ft New 
exe f The charged 
g a! \ ie Ma 
8 ded the so close that 
e ad f e Dut 
ers € ‘ eve heless 
cy < na awed to é€ eT ma 
‘Ts Vv er Stewart capita ed 
gses f Wisem and Tommy 
e seemed to satisfy the Ca 
nadiens, who ntinued ft play de 
fensive } plans were knocked 
aw weve wher Cain sent 
S er flying and took a trip to 
€ penalty box. This turn proved 
9 be to the Americar liking, for 
‘rowde ive skaters across 
M eal's line and went ahead 
We ner’s long shot from the 
1éTt lang iged in the cords 
with nothing to lose and 
eivihing to gain the Maroons 
hrew aside all their characteristic 








eaut and subjected Robertson 
a Seless barrage. The Ameri- 
es worked feverishly to de 
4 iS cage was successful, 
aithough severs times it seemed 
ne had him at their mercy 
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BOSTON CONQUERS Pontiac Blue Devils Turn Back 
Rovers in Hockey Exhibition, 4-3 BLACK HAWKS, 4-) 


RED WINGS BY 4-4 


Crowd of 10,000 at Detroit 
Sees Bruin Sextet Record 
an Easy Triumph 


PETTINGER AMONG STARS 


Sets Up First Two Counters 
for Victors—Bruneteau Is 
Injured in Collision 


DETROIT, Jan. 2 (®.—The Bos- 
ton Bruins, leaders in the American 
group of the National Hockey 

eague, defeated the Red Wings of 
Detroit, 4 to 1, tonight with 
Gordon Pettinger, former Detroit 


to Boston, 
goals be- 


traded 
the first 


fore 10,000 spectators 


center recently 


Setting up two 








The Bruin defense bottled up 
nearly every Detroit attack, and 
the lone Red Wing goal, a long 
hard drive by Marty Barry from 
left wing, was a freak. The puck 
quirted out of Tiny Thompson's 
glove when the #oal e ca iwht it 
and it popped into the nets. 
Detroit has gone without victory 

last nine games Tenight's 

lefeat was costly as Modere Brune- 
teau, Red Wing forward, fractured 
his right arm above the wrist in a 
third-period collision with his team- 
r te, Red Beattie. 

The Pettinger-Bauer-Dumart line 

duced three of the Boston goals. 
Bobby Bauer skated in fast from 
left wing to poke home Porky Du- 
mart's rebound at 5:59 of the first 
period, and nearly nine minutes 
later Duma at the edge of the 
net deflected Bauer’s shot past 
G ie Norm Smith. Pettinger had 
assisted on each counter 

Bill Cowley put the Bruins three 
oals ahead early in the second 
period on a solo dash that split the 


Detroit defense. 
minutes later. 
ried 


the 


Barry's goal came 
five-man rushes 
third period, but 

repulsed, and Bauer 
y with Dumart to tally 
al 

















When Bruneteau came out of the 
ime with a broken arm, he lived 
ip to nis major-injury-a-season 
ecord He was laid up for near 
a nth last year when his lung 
vas | tured ir un ° ingle 
| pre US Ver play with the 
Olympics, he suffered a broken col 
la pone 
The mishap to Bruneteau was the 
third serieus injury suffered by the 
Red Wings this season, a campaign 
ready singularly similar to their 
}-37 experiences in that regard 
reviously this season both Ebbie 
Goodfellow and Gordon Pettinger, 
who is now with Boston, were 
lai p 
The line-up: 
BOSTON (4) DETROIT (1) 
T mpson Goal 3mit 
SROTS 2... cccccses Defense 1K 
Portiand Defense McI ald 
CNT. ccchcosesds Center. .cccccss Beattie 
Si . - WIRE. ccccece Bruneteau 
aera avn. nh eane Howe 
Spares 
Bos Clapper Weiland 
Pettinge Holler Dumar J 
Det Sorre G Ww 
Liscon H. Kilrea ter, 
Scoring 
First period: 1, Bostor Bai ler Gan 
Pettinger) 5-59 2. Bost 
neer. Bat 13:2 Secor ! 
30st Cow 4:47 i D t 
( ¢ Ww 10:18 Third period: 
i, Bos Baue (Dumart), 9:01 
r setliffe, Hallett, Hudson, Good- 


and Johnny Mitchell 


nutes 


Referees—Mickey lon 
Time of periods—2Q m 


PROVIDENCE SCORES, 3-1 


Downs Rambler Six to Increase 
Eastern Group Lead 


PROVIDENCE, Jan, 2 (®).—The 
Rhode Island Reds tonight in- 


Eastern 
Amer 


lead the 


International 


their in 


reased 


Division of the 


ican Hockey League by defeating 
the Philadelphia Ramblers, 3 to 1 
before a capacity crowd. The Reds 


have vet to lose a game in the East- 





ern Division 

The Reds took an early lead on 
Jackie Keating's goal, in the sec- 
ond minute of play. Kilby McDon- 
ald evened up the count half way 


birt 


the second period, but Art 





through 

Giroux’s goal gave back to the Reds 
their one-goal lead Half way 
through the third period Mell Hill 


circled the cage and scored 











The line-up 
PROVIDENCE(3) PHIL ADELPHIA(1) 
Brimsek pie Goal... Gardiner 
Lesieut adees Defense.....-. Ayres 

Defense. ..++++ Patrick 
ied nter........ McDonald 
ee rir Krol 
Wing Warring 
Spares 
Pr lence Hi Br ar 
Sta Merce arvis, Shew nN 
Gil ix a 
Philadelphia—Carse, Wares, Mason. Moly- 
neaux, Gustafson, Murdock I e Ba 
Scoring 
> ie ea 4 
K aring) 
‘ Sta fe 
4 Aen 
2 stafson 2 
Shew kK 
Bil 
20 I ites. 








TO STOP DRIVE 


Two Goals ws Giessbrecht Give Westerners 
Decision Before 12,473——Rimstad Nets 
Twice—Westchester Wins, 3-2 


Garden 


Red Shirt 
never 
performances made by 
individually 
the Rovers it 
day in their arduous three-day pro- 
aturday. 
the 


before a crowd of 12,473 
partisans who, though out and out 
supporters, nevertheless 

failed to cheer the sterling 


For 


gram 


which 


contest 


Another 


New Yorkers tonight. 
Just 
wh 


ers, 


as 


the ga 


owe 


re pl 


started 


1s 


aying 


using the 


ute without a goalie 


man on the line, seemed to score a 
goal, but Referee Bill Price ruled 
that the whistle had blow There 
was some argument fora while, but 
the ruling stood. 
First Goal for Rimstad 

The opening period, at least in Its 
earlier stage was somewhat dis- 
appointing asmuch as the-crowd 
was awaiting a rough and tumble 
affair and in its place found the 
teams going about their business 

very orderly fashion This soon 
was changed when, in the late part 
of the period, the Rovers broke 
through the Blue Devils’ defense 
and smashed in a surprising goal 
which sent the fans into spasms of 
sheering. The goal came from the 
tick of Walt Rimstad, who had 


picke 


up a 

cock It came in 15:42 

As if to show that the goal was 
no accident, the high-riding Red 
Shirts came right back with an- 
other a few moments later. Seconds 
before the end of the session, Dutch 
Hiller took a flip from Tony Des- 
marais in mid-ice and golfed the 
rubber toward the net It arched 
into the air and Goalie Butter Nutt 
came out of the crease to knock it 
down but missed. The disk dropped 
into the cords and the bulb shone 
in 19:48 

The middle stanza started tn a 
burst of action with the Blue Devils 
intent upon closing the gap in the 
score. This they did in short order. 


Before three minutes of the period 


had been played Al Wilder, from 
a beautiful assist by Kenny Kilrea, 
beat Goalie Braithwaite whose 
work in the nets up to that point 
was superb. A couple of minutes 
later Kilrea shot down the ice and 


took Pete Bessone’s perfectly 
cuted pass at the mouth of the cage 
to convert 
score 
stepped 


d 


pass from 


on 


second 


Visitors Overcome Lead 


in 5 


tied at 2 


13. 
-all, 


Thus, 
the pz 


came anybody’s game. 
After almost ten minutes of hard 


checking, puck stealing and fierce 
invaders 


offensive 


smas 


hed 


counter. 


and abetted 
Braithwa 
Then, 


just 


thrusts, 
through 
Giesebrecht, 


Roy 


by 


ite in 1 
as Bessone was about 


Stan 
5:02. 


the 
with 


another 


McCabe, 


By THOMAS J. DEEGAN 


extra 


exe- 


The Pontiae Blue Devils of the 
Michigan-Ontario Hockey League 
gave a demonstration yesterday of 
the sort of game which the ama 
teurs in that circuit play, and the 
New York Rovers did not find it 
'exactly to their liking, the guests 
defeating the hosts, 4 to 3. 

The teams met in an exhibition 
engagement in Madison Square 


the visitors, 
and collectively. 
was the 


slated for 
ended, the Rov- 
the final min- 


Sam Bab- 


with the 
ace was 
up considerably and it be- 


aided 


bea 


t 


to shoot into the net a minute later, 
Cunningha 


Walt 
him 
for 


back and was 
the offense 


am 


while 


sent 


given a free shot, which he 
Shortly 


before 


the 


perioc 


| 


obviously 


to the 


held 
brig 
Bessone was 
missed. 

ended 


the Blue Devils added another. 
Again it was Giesebrecht who was 
responsible for the goal, which 


proved the winning 





marker. 


This 


National Hockey League 


Last Night's Results 


Americans 2, \ 
Boston 4 


Canadiens 4, Ch 


far 


Detroit 1 


7 


oons i. 


icago 2. 


Standings of the Teams 


AMERIC AN GROUP 
\ rT. Pts 
Boston 13 5 2 2 
Rangers ...ceess: 10 7 2 22 
CGR. ccécesds 6 10 3 5 
Detroit 3 14 3 g 
INTERN ATION: AL GROUP 
w I T. Pts 
NS 8S L SS 5 wait 10 + 5 25 
Americans ......10 8 2 22 
Canadiens - § 5 6 22 
Maroons iS 13 1 13 
Tomorrow Night's Schedule 
Americans vs. Rangers at Madi- 
son Square Garden. 
Detroit vs. Canadiens at Montreal. 


Toronto at 


Bosto 
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time Giesebrecht brought 


ber from beyond his 


own 


unaided to the Rover cage 


it into the cords in 1 


8:59 


the visitors out front, 4— 


Through the 
session the Blu 
their lead, 
sent a rifle pass 
punched it into 
again the Rover st 
points. But their 
unavailin 


un 


to 
the 


Rimst 
net a 
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The Line-Ups 
BLUE DEVILS (4) ROVERS (5) 
Nutt setaaws Goal . Braithwaite 
Bessone Defense ‘ Jopling 
Smith oe IOTONSS, cecces Gromoll 
Glesebrecht ......Cemter....eees Westbury 
SADE oe ccsecoess Wing o06 Hiller 
Bkosich .ecsceeces Wing occece Collings 
Spares 
Blue Devils—Newman, Wilder, Carveth, 
Steele, Smell, Fauria, Kilrea, Kitti 
Rovers—Desmarais lisby, Rimstad, Pike, 
Babcock, McKay, Cur gham, Boyd, Allum, 
Pilous. 
Scoring 
First period: 1, Rover Rimstad (Bab- 
cock), 15:42; 2, Rovers, Hiller (Desmarais), 
19:48. Second period: 3, Blue Devils, Wil- 
der (Kilrea), 2:57; 4, Blue Devils, Kilrea 
(Bessone) 5:13 5, Blue Devi Giese- 
brecht (McCabe), 15:02; 6, Bh Devils, 
unassiste 18 :59 Third pe- 
rs, Rimstad (Gromoll), 12:10 
ies ypling, Bessone, Cunningham. 
Rete ree—B Price. Linesman—Jim War- 
burton Time of periods—20 minutes. 
WESTCHESTER (3) STK EXCH, (2) 
Evans ooevce ss «GK ° Elias 
R. Gench coos -Defense...oes » Torgerson 
B. Genct ecscese. Defense oe Wilker 
DOUENST cccccceess Center... . L. Sniffen 
Oise oeceece Wink. cecsces H niffen 
Balboni ...... ° Wing Haake 
pares 
Weer nets Pe Pierath “ Fon 
aine, Wal tist, FE Jot 
r } a ‘ wack 
: x ang ahan, Mitch 
ley, Pete t t Storn E. Wilk 
Zigmund, MacDonald 
Scoring 
First period 1 Westchester Bouche 
(Balt 8:28: 2, Westchester, B 
(unassisted 10:38. Second period: 3, Stock 
Excnange Ss nn (H. Sniffen 9:1 
4, Stock cchange, Mite (Tilley), 11 ' 
hiz pe d Westct , R. Genchi 
(unassisted), | 4 
Pe s—R. Ge 3, Mitche Haake 
L. Sniffen 2, Torgerson, Olsen, W. Fon- 
ailaha 
Bill Price Linesman—Jim War- 
Time of periods—15 minutes 


the rub- 


blue line 


and sent 


This put 


first half of the final 
Devils preserved 
but in 12:10 Ed Gromoll 


ad, who 
nd once 


ck soared a few 
last efforts were 


Westchester Scores in Opener 


In the preliminary game _ the 
Westchester Rangers gained a 
3-to-2 triumph over the hard-fight- 
ing Stock xchange Brokers in a 
Metropolitan League engagement 
Red Genchi accounted for the de- 
ciding goal midway through the 
final period. 

The game packed plenty of thrills, 
some idea of which may be gained 
by observing that a total of eleven 
penalties was inflicted, three of 
them going to the estimable R. 
Genchi, who figured prominently 


throughout. 


goal-te 
tumble 


Bob Elias, 
Brokers, was 


nder 
d badl 


for the 
y in the 


final chapter and had to be carried 
off the ice to receive first aid treat- 


ment. In swooping 
cage attempting to 
fahnquist struck El 
Wahnqguist st k E] 
There was 
at least, 
Elias 1 


no score 
five 


to the 


for 


eturne¢ 


down 
conve 
ias 


and no 


minute 
game. 


amidsh 


the 
Carl 
ips. 
goalie— 
s, then 


on 
rt 


Tonight the Rovers will continue 


what has been termed 


program with their 
in three days 

clash with the Bro 
Garden ice in a 1 


starting at 8:30 o’clo 


id famil 
in Blue 
Bessone, Jack Sr 
brecht all played 
burgh Yellow J 
in the Eastern loop. 


Some 
the ice 
nit 


De 


acket 


their 
thire 


nx 
eague 
ck. 


Vil u 
h and 
with 


s last 


the 


holiday 
i game 


The Red Shirts will 
Tigers 


on 
contest 


iar faces were on 
niforms 


Giese- 
Pitts- 
season 





SPRINGFIELD WINS, 4-2 


Syracuse 


a 
Stars 
ght to 


é i USE 
Thé Syracu 
decision toni 
Indians in an Int 


ican League hockey 

















Sextet 
Row 


Jan. 


lost a 


1e Sprit: 


ernationa 


game 








for 


4-to-2 
gfield 
1-Amer- 


The Indians appeared strong and 
fast, after shaking off a jinx that 
gave them f teen traigt losses 
before they recovered to take the 
Stars for their second victory in a 
row. Benny Grant, Indian goalie, 
played in good form. 

The line-up 

SPRINGFIELD (4) SYRACUSE (2) 
Grant GOO! . ..cscccccces Stein 
McGoldrick Defe 2e60ee Church 
Willison c oe . Howard 
Thurrier Contes coceces +. Convey 
Toupin covces Wing . Markle 
Lafrance Wing ° Parson 

Spares 
Frew Kaminsky McBride 
nders, Davie, Connolly, Shan- 

Syracuse—Fox, Shannon, Locking, Arm- 
st gs. Ber Langelle, Doran, Corrigan 

Scoring 
First Ff S} gfie Saunders 
t Se 2, Syracuse, Howa 
Markie e 2:45 Svyra se. Arm 
x g, — 6:25: 4, Spring 
: e Tou; afrance 
€ | 8 ngfield, Saunders Ww 
a5 6 Springfield Kaminsky, 7 

Penalties wa Con McBride 

Davie, Locking, Wilson, Saunders 








Times Wide World 


BY WISEMAN 











CANADIENS DEFEAT 


Blake’s 3 Goals Help Victors 
Maintain Second-Place Tie 
With the Americans 


12,000 AT CHICAGO BATTLE 


Cude Plays Brilliant Game in 
Nets for Montreal Sextet, 
With Many Fine Saves 


9° 


CHICAGO, Jan. 2 .P).—The “hat 

ick,’’ ambition of all hockey play- 
ers, was achieved by young Toe 
Blake tonight as the Montreal Cana- 
diens defeated the Chicago Black 
Hawks, 4 to 2, in a hotly contested 
National League battle before 12,000 
fans at the Stadium. 

Blake, husky Canadien forward, 
scored three goals personally to con- 
duct the Habitants to a victory 
which enabled them to cling to a 
tie with the New York Americans 
for second place in the International 


Division, 

‘he Hawks, getting three times 
the number of shots the Canadiens 
had, could not beat the brilliant play 
of Goalie Wilf Cude, who kicked 
out the disk from all angles in 
every period. The first Chicago goal 


was made by Paul Thompson in the 
second period and the second came 
in the closing minutes of the hard- 
played game. 
Blake scored late 
iod, stealing the puck 
ing Goalie Mike Babe 
Siebert, Montreal defenseman, was 
serving a penalty. Halfway through 
the middle session, Blake, with help 
from Rod Lorraine, banged home a 
short shot, and he tallied his third 
goal early in the final stanza after 
a pass at left wing from Pit Lepine 


in the opening 


per and beat- 


Karakas as 








The line-up: 

CANADIENS (4) BLACK HAWES (2) 
CUd@ 2 cceccvecccss - GORI. .cccccces Karakas 
Siebert ee Defense. ...s. Seibert 
Buswell .. Defense . Wiebe 
Drouin re. e a Romnes 

antha WING. ..cccece Tr 
Lorraine 90 0eses WINE. cccccoes 

Spares 
Canadiens—B e. Joliat. Blake. Mancus 
e, Hay ig 

( aco—B 8 lack ( selig 
Levinsky r t Voss, Dahistr 
Jenkins, Palang 

Scoring 

First pe a 1, Canadiens—Blake 
Second period 2. Canadiens—Blake 
aine), 9:1 ( cag Thompson (Ma 
tomnes) 24 4 Canadiens—Lorraine 
19:41 Th pe 5, Canadiens—B ° 
(Lepine) 5:33; 6, Chicago — Romnes 
(March), 17:54 

Penalties—Jenkins and Siebert, major 
Thompson, MacKenzie, Burke 


Referees—Ag 


SEA GULLS PLAY TIE 
WITH ORIOLES, 3-ALL 


Baltimore Stages Uphill Fight 
on Home Ice to Deadlock 
Atlantic City Six 


Smith and Bert MaCaffrey 


The 


Bal- 


BALTIMORE, Jan, 2 (®.- 
Atlantic City Sea Gulls and the 
timore Orioles played a 3-to-3 tie to- 
night in a rough Eastern Amateur 
Hockey League game that saw sur- 
prisingly few penalties 

battle for ‘he Ori- 


in 


It was an uphill 
oles, who scored all 
the third period, Marshall shooting 
the tying tally five minutes before 
the end of the session. 

The Sea Gulls counted late in the 


their goals 








first and second periods on goals 
by A. Foster and Dewey. H. Foster 
added another in the third, and i- 
way through the period the Sea 
Gulls had a 3-1 lead which the Ori- 
oles’ late splurge wiped out. 
The line-up 
ATLANTIC C. (3) BALTIMORE (5 
ren a Lee 
daweke efense Behling 
eceseces efense...ses Marsha 
: Cente McDonald 
Wing Squarebriges 
eevee Wing Steele 
Spares 
Atlan Cit McKir ewey McK 
, 4 Foster. Tapir rietie 
Ba nore—C. Rif Dupuis, Tot Caid- 
well, Sheridan, Dema 
Scoring 
First period: 1, At 
McKinnon 17:1 
lantic City—Dewey (M 
period Baltim re 
Squarebriggs) ‘ : 
Fos. er 8:29 5 ‘Bal timore—Demare ic 
Ripley), 13:10; 6, Baltimore—Marshal! (Mc- 
Donald, Demarco), 15:42. Overtime period 
No scoring 
Penalties— Sheridan a Foster. Cairns 
Anderson, Behling. Referees—Harwood and 
Reilly. Time of periods—20 minutes. 
6 . 

White’s Craft in Front 
Special to Tez NEw Yorn Times 
GREENWICH, Conn., Jan. 2 

7 


The weekly dinghy series at the In- 
dian Harbor Yacht Club today was 
won by Stanford White's Pengui: 
h Commodore H. R. Kunhardt 
Jr.’s Paralysis second. Three races 
were held in the morning and four 
in the afternoon in fair winds from 
the southwest. 


wit 


WITH ST. NICKS, 5-5 


MONTREAL U. TIES C4 


Rivet’s Shot at 19:49 of 3d. 


| Period Forces Overtime 
| on Brooklyn Ice 


GRIGNON TALLIES 3 GOALS 


a 


“Palmer Leads New Yorkers 
With Two—Falcons Win 
From Bruins, 2 to 0 


By KINGSLEY CHILDS 

Squaring matters eleven seconds 
before the close of the third period 
and capably holding its own in a 
ten-minute extra session, the Uni- 
| versity of Montreal gained a 5-all 
tie with the St. Nicholas Hockey 
Club at the Brooklyn Ice Palace 
| yesterday. 

Although having possessed two- 
goal leads twice during the excit- 
ing exhibition encounter, the vis- 
itors finally escaped defeat 
through Francois Rivet’s in 
19:49 of the scheduled final stanza. 
Rivet whipped the disk into the St 


only 


tally 


Nicholas cage upon taking a pass 
from Gerard Le Boeuf and thereby 
erased the opposition’s advantage. 


Extra Period Is Fast 
Through 
Rivet's 


the overtime session 


which goal necessitated 
play progressed at a rough and ag 
gressive tempo. There was nary a 
dull moment, 
team scored, 
made brilliant saves on 


s10ns. 


Jean Grignon was the leading 


though neither 
rival 


several occa- 


even 


as the goalies 


fig- 


ure in the Montreal offensive, re- 
| 

cording three counters and aiding 
Jean Decary in making one. Le 


Boeuf passed to Grignon for two of 
the latter’s tallies as well as relay- 
ing the rubber to Rivet for the im- 


portant deadlocking marker 

For the St. Nicks, Ding Palmer 
was the leading scorer with two 
goals. His second tied matters at 
2-all early in the second stanza and 
in 9:52 of the third the clubmen 
drew even again at 4-all, Player- 


Coach John Thomas counting. 
by Cooke 

minutes Bob ¢ 
Yale ace, unleashed a sv 


Fine Goal 
Sooke, 


if? 


Four later 
former 


Nicks 
sVICKS 


solo spurt and put the St 
ahead for the first time with one of 
the afternoon’s most spectaculal 
goals. Cooke’s successful thrust ap 
peared destined to decide the issue 
until the Canadian collerians had 
their desperate efforts rewarded 
The Long Island Falcons scored 
twice in the last period to blank the 
Brooklyn Bruins, 2 to 0, in a New 
York amateur hockey association 
clash. Joe Reilly and Paul Melis ac 


counted for the tallies 





Another Canadian sextet, Queen's 
University from Kingsto! Ont., 
will start a two-game and at the 
Brooklyn Ice Palace t t by 
meeting the New York A. ¢ To 


hea " 
Ww even y the Qu 


. Nicks. 


morr¢ 
the St 


will face 
The line-ups: 








MONTREAL U. (5) ST. NICKS (5) 
Rach Goal St . 
I se I 3 
I é Adams 
( er Shepard 
Wing I rT 
W 4 R. « Ke 
Spares 
Montreal V!.—Damour, M. Genier, Martin 
Taillefer, Bourgoin 
St. Nicholas H. ‘ B ke, Kirkland 
Mosele Kammer, § ster 
Scoring 
First period: 1, Montreal, Grigr 3:17 
2 Mont r F 4-4 
g N Pa P s} 
| Second pe { 
> hepard 2 t C 
RBoeuf) 21 A Mf y 
( ignon) 44 - g M 
Adan 7:27 x 
» ¢ as, 9 ) + 2 
Cooke 1 ¢ ) e € 
Boeuf) 19:49 Overtime e A 
Penalties—Grignon 2 \da r 
j efe R. é 
Referees—Ed French. FE. 0. H. A and 
M . MacDonne mC } 4 Time of 
periods—20 minutes Ove e¢ pe d—l 
minutes 
FALOONS (2) B'KLYN BRUINS (6) 
T I Ogan ( a A son 
Melis aces Defense se 
St. Pierre .cecses Defense. .cceses amas 
H ibben eeeeeeeee Center.scecees ‘ isse 
Reilly ..ccccsece £ . Smit? 
J, Miller on Ving W ance 
Spares 
I I. Faleons—Kantor, B scaren, Enge 
Brooklyn Bruins—C. Dance, Brown, Ros 
enberg, Healey, Slade 
Scoring 
First period : None. Second pe None 
Third peri i a I a COT Re 
3:20; 2, I I. Fa s felis 51 
Penalties—St. Pierre 2 
Referees—French , % nm ime 
of periods—3 of 15 


NEW HAVEN ON TOP, 2-1 


Beats Pittsburgh Hornet Six by 
Attack in Third Period 








NEW HAVEN, Conn., Jan. 2 (P 

The New Haven Eagle elped 
New Engl ent s ir 
the Interna an Hocke 
League make a grand sla n to- 
night’s competit by winning a 
tight game, 2—1, from the Pitts 
burgh Hornets 

he Eagles came back the f 

al period wi ge 5 ge A 
en and Marcel Ra if t 
vinning margin afte t 3 
n the last mir e of e f e 
riod put the Hornets the r 

The line-uy 

NEW HAVEN (1?) PITTSBURGH «1 
Gauthier . 4 M 
MEET . = . eens efense 
Singbush ...+...Defense a 

K eee te a 
la Wing 
Spares 

New H en—Miller Aer ndse t M 

1 MacDonald, Desile ‘ 

Pitts e . Kilrea 
Stewa , Bhert 

Scoring 

First period 1, Pit Sherf 
Kelly 19:2 Second period hird 
period: 2, New Haven—aAlien Jack 2a 
mond) 2 New Have avn 4 
(Jack. Allen 10 ) 

Penalties—Rouilston 3, Corriga MecCu 
Klein, Sherwood, Singbush, Kilrea (10 min 
ites, misconduct), Sherf 

Referee— Davin Umpire—Sha Time of 
periods—20 minutes 

Walker ir Ring Tonight 

Paulie Walker, veteran welter- 
weight from Trenton, will be seen 
in action in the feature at the 
St. Nicholas Palace tonight against 
Chuck Woods of Indianap s over 
the eight-round ° sé 
final, slated for six 5 arley 
Badami of Yorkville will trade 
punches with Vi io Troise, a sec- 


tional rival. 


SPORTS 








L+ 23 





Third-Period Drive Helps A Americans Triumph Over Maroons on Garden Ice 


tis Stevens’s Four Is re 


In Bobsled Race at Lake Placid 


Total Time for 4 pee 4:47.26, Almost 2 
Seconds Faster Than Tyler’s Sno Birds 
—College Week a Big Success 








By FRANK ELKINS 
Special to Tas New Yore Truss. 


LAKE PLACID, N. Y., Jan, 2. 
Members of the guild that knows 
no fear, the bob-sledders, enjoyed 
the limelight as the heavy holiday 
program of ice and snow events 
here ended today. Despite a driv- 
ng snowstorm that hampered vis- 
ibility, five four-man crews thrilled 
the large crowds huddled along the 


| vantage points of Mount Van Hoe- 


venberg as they engaged in a race 
from the one-mile mark that offi- 
cially opened the Olympic run for 
the season. 

Predominant in the sport for 
many years, the Stevens brothers 
of Lake Placid once rgain demon- 
strated their skill as the veteran 
Curtis piloted the Lake Placid 
Bobsled Club to victory. The brake- 
man of the 1982 Olympic champion 
bobsled pair had on his team Ed 
White, Paul Stevens and Walt Mor- 
rison. The winning time of 4 min- 
utes 47.26 seconds was almost two 
seconds faster than the combined 
four runs of Frank Tyler’s Sno 
Birds 


J. H. Stevens Disqualified 


member of the Curtis 
veteran J. Hubert, pilot 
ctorious boblet in the 1932 
encountered hard luck in 


Another 
clan, the 
of the vi 
Olympics, 





the opening heat At the helm of 
another Lake Placid Bobsled Club 
500-pound sled, he was disqualified 
when John Shene spilled from his 
sled right after the precarious Zig 
zag had been negotiated. Except for 
a skin bruise, the No, 3 man was 
none the worse for the iail, 

The raging snowstorm envelop- 


ing all Lake Placid in a white haze 
slowed the run considerably, so no 
record breaking feats could be ex- 
pected. Notwithstanding, the crews 
came thundering duwn at high 
speed, taking the sharp turns with 
precision and finally rocketing out 
on the hard-packed straightaway 
where gayly clad Winter sport dev- 
otees acclaimed them, 

Curtis Stevens's four was best in 
each of the four heats, with 1:11.73 
for the first attempt, the fastest 
dash. All the winners’ runs were 
under 1:12, 

Tyler, a local policeman, who 
represented this country in the 1936 
Olympics at Garmisch-Partenkirch- 
en, piloted his crew to a total time 
of 4:49.09, followed by the Keene 
Valley A. C. squad, led by Aubrey 
Wells, whose clocking was 4:51.28 
Wells, incidentally, holds all four- 
man records for the run, 


A Successful Tourney 
is’ 


SKI 


Bi 


invitation 


The Lake 
lege 


th 


Placid Club Sno 
Week 
lent ended 
Dartn winning again was 
by officials and competi- 
st effi 


tou at vyesterda' 
th 
heralded 
tors alike 
client events 
history. 


With 


P. G. A. HEAD PRAISES 
NEW 14-CLUB RULING 


Jacobus Says Restriction Will 
Aid Amatears—Will Not Be 


Harmfal to Pro Game 


rnan 


W outh 


as one of the mo 


in the seventeen-year 


the trails and runs in good 





SARASOTA, Fla., Jan. 2 (P.- 
ze R. Jacobus, president of the 


Georg 
Professional Golfers Association, to- 
day praised the fourteen-club ri 


that went into effect yesterday as a 


yenefit to the 


* 
° 


yt ha 


placed upon what clubs may 
but the same fou! 
i throughout the ever 
damaged, it 
the same 


ns are 
be car 
must 
++ If 
must 


type of 


tournament rictic 


teen 


ried, 


r 


pe usec 


one is broken or 


be replaced by 
club. 

This number, Mr 
not only will eliminate 
dens upon caddies, but 
average amateur playe! 


said 
bur 


the 


Jacobus 
unfair 

give 
a chance to 





become better acquainted with the 
clubs he uses 

“The fourteen-club ruling is 
sound,’’ Jacobus said It will 
bring about the intended benefits 
for amateur golfers in addition to 
eliminating occasions when twenty- 
five to twenty-eight clubs are car- 
ried, is a tremendous burden 
and u rto any ca idy. 

In all but a few exceptional 
cases the amateur golfer is satis 
fied to acquaint himself and be- 
come proficient with fourteen clubs, 
so that it will not deprive the aver 
age amateur of any equipment 
The ruling will not affect the game 

f the professional, whose skill and 
science is just as effective with 
fourteen clubs, but will merely elim- 
inate his habit of carrying dur 
cate clubs, many f which he may 
seld if ever. use 

To sum up the effect of this r 

2 t w make no difference 
game of the professional t 
aid the amateur eg fo au 

s the desire of the P. G. A. as we 
as tne ed States Golf As a 


EASTERN GROUP TO MEET 


Baseball League Body to Discuss 
Constitution Changes 





WILLIAMSPORT Pa Ja 2 
A meeting of the East 

; ill League's 5 con 
Wednesday 
T - 
of t re 
Y nr 

The comr |. Roy Clunk 
of Willian sport ‘Edwar a. Kirsch- 
ner of Hazelton and ¢ “harles Mule 
of Elmira, N. Y., will go over the 
constitution with Richardson in 
what, he said, would be an attempt 
to ‘“‘modernize”’ it and make it con- 
form as far as possible with those 
of the major leagues 

Proposed revisions will be mailed 
to all the member clubs for study 
pric to a vote at the scheduled 
league meeting at Binghamton 
eS n Mar 

Clubs in the league are Wilkes 
Barre Hazeltor Scrantor Wil- 
amsport,. Pa Trenton, N. J., and 
Albany, Elmira and Binghamton, 
N. Y. 





shape, performances in general 
were of a higher standard than in 
the past. Although there were lack- 
ing such talented skiers as Edward 
Blood, former New Hampshire star; 
Dick Durrance, Warren Chivers and 
Henry Woods, Dartmouth interna- 


tionalists, and Bud Clark, ex-St. 
Patrick’s ace, this tournament was 
marked by the improved showings 


of all the skiers instead of the 
achievements of a few. 
Rowland Wells of Cornell, whose 


ski tip caught a stump in the down- 
hill run and sent him sprawling 
into a tree, was the only one of 
some sixty entries to suffer a pain- 
ful injury. This served as a tribute 
to the fine courses laid out by the 
officials, Director Oscar Haug of 
Philadelphia and Judges Thomas 
F. Russell of Larchmont, Edward 
Condon and George MacCormack of 
Canada, and Otto Smith-Johannsen 
of New York. 

When the Dartmouth skiers de- 
parted for Manover this morning 
they were laden with the Presidént 
Harding Trophy, emblematic of the 
team trimph; the Stanley Rumbough 
Cup, given to Ed Meservey for the 
combined jump and langlauf honors 
and the Ski-Meister Prize, also won 
by Meservey Individual medals 
were granted to Ed Wells for his 
sterling victories in the downhill and 
slalom, as well as to Meservey for 
his cross-country triumph, 

Other meritorious achievements 
were credited to the Bowdoin ace, 
Robert W. Laffin, who captured the 
spectacular jump, and to the Yale 
captain, Edward K. Hine, runner-up 
in the downhill, tied with Meservey 
for third in the slalom and second 
for the all-around award. Miss 
Elizabeth Flanders of Wellesley, 
champion for the second straight 
year in the twelfth annual college 
and junior women’s combined event, 
contributed another highlight, 


Gallagher Wins Slalom 


Informal ski races were held for 
members or the Lake Placid Club 
today. David Gallagher, Yale stu- 


dent from Chicago, took the novice 
slaiom; Charles Bradley of Green- 
wich, Conn., captured the novice 
downhill and Bud Dashnew of Lake 
lacid annexed the intermediate 
downhill test 


THE SUMMARIES 





LAKE PLACID BOBSLED CLUB—Ourtis 
Ste ns. a er Ed White, Paul Stevens 
Walter Morrisor brake Time—4: 47.24 
(total f four heats) 

SNO RIRD “TY I er dr er Bob 
Martir Leste Bean Stanley Pelke 
brake. Time—4:49.09 

KFENE VALLEY A. C Wells 
| o Anderson Washbond rren Mar 
t John Otis, brake Time—4 :51.28 

LYON MOUNTAIN~—Robe Linne driver 
Jack Ker Henry F w am 8a 
ace rake. Time—4:53.57 

LAKE PLACID BOBSLED CLUB—Hubert 
Stevens iriver Otis King. John SBhene, 
Ww im Patt brake Time—1:14.59 for 
first heat (disqualified) 





LOUIS-GALENTO BOUT 
IN JERSEY PROPOSED 


Champion Offered $100,000 to 
| Defend Title at Atlantic 
City in the Spring 


NEWARK, N. J., Jan. 2 (P.— 
Harry Mendel, sports promoter, and 
two prominent New Jersey business 
men today offered Joe Louis $109,- 
060 to defend his heavyweight box- 
Tony Galento, New 
the Atlantic 
City Auditorium some time during 


ng title against 
in 


Jf 


rsey champion, 


March or April The Auditorium 
has a seating capacity of 42,000 

Mendel, spokesman for the trio 
said he had wired the offer to 
Louis's managers, John Roxbor- 


ough an” Julian Black. He said the 
$100,000 would be posted with Unit- 


ed States Senator A. Harry Moore, 
New Jersey's Governor-elect, as 
soon as the contract for the bout 
was signed 

The offer stipulated that Louis 


must successfully defend his cham- 
pionship when he meets Nathan 
Mann in New Y-rk on Feb. 23, 


DETROIT, Jan. 2 UP).—Fight cir- 
cles here tonight accepted the $100,- 
offer of New Jersey promoters 
for a Joe Louis-Tony Galento match 
as a bare possibility for the Brown 


000 


Bomber’s ‘“‘second tune-up’’ scrap 
before his title defense against Max « 
Schmeling 


Since Vouis’s managers have been 
king their own" opponents for 
Joe's fights ahead of the June en- 


gagement with Schmeling, unoffi- 


ial comment on the Newark propo- 
sition was not to be taken too seri- 
ously 

Co-Managers John Roxborough 
and Julian Black, who, along with 
Pro ter Mike Jacobs of New 
Y x look afte Louis's interests 
have been seeking three tune-up 
bouts for the heavyweight cham 
plot The only one signed to date 

fhat with Nathan Mann in New 
¥ Feb. 23. Neither Roxborough 

Black could be reached tonight 

a er "ment 

Louis, who has been doing road 
work at Black's Summer home at 
Stevensville, Mict is scheduled to 
eave for Lafayetteville, N. Y to 

yrrow mornir to continue train- 
ng for the Mann fight. The Bomt 
er is trying to cut down his weight 

his present 210 pounds 


KANTROWITZ RUN VICTOR 


Takes St. Anselm's 4'2-Mile 
Event in 22:41—Holden Next 


Starting from scratch, Dave Kan- 
trowitz of the home organization 
won the weekly four-and-a-half-mile 
road run conducted yesterday by 


the St. Anselm's A. C 
Kantrowitz closed fast to defeat 


a team-mate, Al Holden, by a yard, 
and in winning turned in the fastest 


time, 22:41. Holden had a 1:00 al- 
lowance. Nineteen started. 
The first ten to finish 
A . 
H’cap. Time 
} Kantrowitz, & Anselm's. . Se 22:4 
2-Al Holde 8 Anselm's I 4:12 
‘ git 5 Anselm's f y 2” 
‘ an Hoff nattache 7 
5 Jonn & ar St Anselm's ( 4 y 
& 4 ne Moses atta ed 5 ’ 
t Ma Fre & 4 7 
®-W. Hannon Anselm's ‘ £19 
8B. Vogel. German-American.1:30 24:4 
10—Joe Kieinerman, St. Anseim's.Scr. 23 25 
- ~ * ss & 
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Lash, Towns and Cunningham Are A 


CUNNINGHAM BEATS 
SAN ROMANIIN MILE. & 


Curb Exchange Ace Sets New 
Southern Record of 4:13.2 
on New Orleans Track 


LASH WINS TWO-MILE RUN 
Indiana Star Overtakes Wayne 


Rideout—Towns Conquers 
Tolmich Over Hurdle 


P ¢ . ated Presr 
. . ‘ es - — ° —The 
Glenn Cunning- 
} the colors of the 
. \ ( Exchange came 
a with a burst of 
speed t ead a strong field 
featured mile run of the an- 
: Bowl t k carnival in 
‘ i holder for the 
‘ 
, ‘ ! tiated the 
geotl 
| seconds, 
’ f a second 
‘ 
gar Bowl, 
( “ defeated by 
4 } j the record 
‘ ‘4:14 he Kansan turned 
t juerea 
are Don 
] ‘ g Ir j Was 
t 
ed revenge 
‘ ‘ the « en 
‘ f Spec ) 
y ‘ t and 
v the Uni 
‘ ‘ i over 
) eat him 
wu \ I ch of 
V i the 
e time was 
‘ ‘ n f a stiff 
Aldridge Finishes Third 
1 . ; rd 
af f ’ ! 
I v" f j all 
; rT 
} Texas 
] five 5 
9 Chick 
A A thir 
\ é ed | } 
he ice, ¢ 
7 t rn arn of 9 
w shat 
; é wit! the 
i 
™ A 
The old 
P . e Au i 
‘ ( t 4.4 May, 
f ( aw Towns 
le ‘ dles 
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PROFESSIONAL FOOTBALL 


Los Angeles Bulldogs 13, All-Stars 10, 





HANCOCK, RICE, GAINING ! 





that it 
challenges from Canada, Great Brit- McGill Unive 
n, Switzerland, India, Yugoslavia, 


Czec 
tions are expected to challenge be- 


ore the close of entries on Jan. 31. 


) file a challenge for participation 





ning body is eligible to compete, ica; 
rty-two nations constitute the tions; 
{Davis Cup membership. Twenty- 
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Times Wide World 


NINE YARDS IN COTTON BOWL GAME 


Whizzer White (24), the All-America back from Colorado, and Antonio (26) are clésing in on the ball- 
carrier, White making the tackle. Rice was the winner, 


28-14, in contest played at Dallas Saturday. 


Sports of the Cimrs 


Reg. U. 8. Pat. Off 


By JOHN KIERAN 


Punching the Heavy Bag 


HE current rating of heavyweight fighters has 
ig hufflin’ Joe Louis alone in his glory in Group 
1 and Tom Farr of Tonypandy paired with Herr 
Max Schmeling of Hamburg in Group 2. That 


about covers the top class in the heavyv eight 
realm and recalls the mournful statement of Sir 
John Falstaff, Knight, delivered long ago in the 


Tavern, Eastcheap, London, to wit: 
not three good men unhanged in 


and grows old.” 


Boar’s Head 
“There live 
England; and one of them is fat 


Herr Schmeling is the one who is growing old, 
though he may deny that part about the fat. 
Come to think of it, Herr Max is older than 
Carnera Carnivorous Horribilis, Indeed, he is four 


r, the erst- 
giv- 


years older than Max uidled-a-bit Bae 
while Harlequin of H« »body is 
ing Madcap Max a thought now as a fighter ex- 
ghingly 

irrent 


the cu 


lywood, and n 


cept lau 
ratings are 
chang to dr 
or other reversals in 1 market conditions, 
Santiago Lovell was rudely ejected from Group 3 
iar Barlund. The Gunnar took 
the head and retaliated 
iago Lovell about the 
that Barlund’s head 
than Lovell’s mid- 


subject to 
yps in beef 
Alberto 


ourse, 


more or less sudde! re due 


recently by Gunr 


a severe about 
by attacking Alberto Sant 
on. It turned out 
nore pu 
berto Santiago Lovell 


beating 


mid-sect 


could stand 1 nishment 


section and Al is going into 


drydock for repairs. 


inted 

that 
the program. 
that 
rr of Tony- 
in the 


Another Change H 
Manager Joe Gould is hinting 
ge in heavyweight rating is on 
The reticent Mr. Gould is hinting 
Braddock will knock Tom Fa 
insert himself 


another 
his man 
James J, 
pandy out of Group 2 and 
walloping Welshman’s place. 
“Jim will belt him a couple, 
“and that Welshman will think 


” says Manager 
he’s fallen 


. 14 
Gould 


down a coal-hole again.” 





This hint from Mr. Gould may be taken for 
vhat it is worth. It might be remembered that 
the same Mr. Gould hinted in the same delicate 
fas that Jerseyman James would suppress 
Shufflin’ Joe Louis when they met in Chicago. 
Things didn’t turn out quite that way but Man- 
ager Gould took it like Jim Braddock; standing 
up. He admitted frankly that he had been wrong. 
There was some talk of having him summarily 


ejected from the ranks of recognized fight man- 


agers for this confession. The fundamental rule 





of that association is that a fight manager must 
claim everything, alibi anything and admit 
nothing 
However, if Plain James, at his advanced age, 
can whip Tom Farr, it will be a tremendous 
come-down for Tonypandy Thomas in more ways 
than one. And no great addition to the laurels of 
Shufflin’ Joe Louis, either. The voluble Welsh- 
gave Shufflin’ Joe a busy evening in the 
Yankee Stadium last Summer. 


The Champion 


Shufflin’ Joe, the Dark Destrover, remains 


something of a man of mystery as a fighter. He 
can hit Nobody doubts that, saints pan 
those who have been in the ring with him. But 
Herr Max Schmeling proved that a durable and 
Stubborn gent might weather a Louis fusillade 
and pop the Shuffler on a chin that Herr 


Even Al 
2d Louis 
plopped 


Second in 


revealed as notably weak 


Ettore and Sefior Jorge Brescia staggers 


iomentarily and 


the can 


Jersey James Braddock 


him on vas for a bewildering 


But The Shuffler 


there's more to it than that 


NINE NATIONS SEND 


TENNIS CHALLENGES 


BILLIARDS 


Canada, Great Britain Among exh Greenieat vs. 
Academy, 1,579 Broa 


First to Enter Davis Cap 


ustria, Rumania, Greece and |New York A. C. vs 
Canada, at Brooklyn 
hoslovakia. Many more na-/| and Atlantic Avenues 





me, Sixth 


oc far Canada is the only nation 


the North American zone, all the 


North 


er Davis 
n with an 


Cup regulations, any 
official tennis gov- 


Sports Today 





four challenged in 1937, fou 
American zone and 


nations except those of South Amer- 
the European, open to all na- 


the Pacific, open to all but 
European nations, and the South 


is champion. He is at the top. He has made a 
lot of money. He’s no longer the hungry kid off 
“the line’ in the Ford factory. He’s a big shot, 


an established character, a married man, @ 
wealthy citizen. As a rule, that isn’t the type 
to buckle down to the drudgery of training and 


knock-down-and-drag-out fight with 
rough gent. The cold-faced Shuffler, up 
from a me ge beginning in the cotton fields 
of the Sout ined more fame than he ever 
wad more money than he knew 
was in circulation. He must be pretty well satis- 
fied . It’s a good feeling to have in these troubled 
times, but it’s no more help to a fighter than 
square wheels would be to a stream-lined car. 


revel in a 
a big, 


, has ga 


dreamed made 


is that for a couple of years 
vay game Shufflin’ Joe. 
slaughtered the oth- 


Another 
fighting was a one- 
He simply went 


point 


for 


in there and 


er fellows. Maybe he thought that was all there 
was to it. He certainly looked surprised when 
Schmeling made him understand how the other 
half lived. 
Game but Vulnerable 
There is no doubt that Louis is game. He 


climbed up off the floor time and again to reel 
in against Schmeling and absorb more punish- 
ment. When Bra 
vas in Chicago, 
count. It 
again that he was 

The Shuffler is game enough, but he is dis- 
tinctly vulnerable. He will go under 
punches that run-of-the-mine heavyweights away 
him in Group 4 or Group 5 would take as 
course and no great matter, either. 

this corner is that Louis has lost 
hitting that was 
Carnera and Baer. He has 
Not much heavier and 
him a slight- 
hmeling fight 
in his stalk- 


idock bounced him on the can- 
jumped right up without a 
of him, but it proved 


Joe 
smart 
game. 


wasn't 


down 


below 
a matter of 
The opinion 


some of the dazzling speed in 


his when he faced 


grown heavier and olde 
not much older, igh to make 


Since the Sc 


but enot 
there has been an element of caution 
ing of opponents 
Possibly the fight 
Joe when he blasts 


saw the best of Shufflin’ 
mo the Ponderous 


fans 


down Pr 


and slaughtered Max Baer in the Yankee Sta- 
dium. But the Shuffler is champion and he still 
can hit 


Who Can Beat Him? 


matter, who figures to beat him? Not 
in sight unless it igs the born 
Herr Schmeling. He did it before: he 
might do it again. He is old, is Herr Schmeling, 


For that 


anybody now stubl 


Teuton, 


as far as fighters go. But he was always a plod- 
ding fighter and a plodder can keep going longer 
nad a : epetat sensation. 


Schmeling took the Shuffler’s punches without 
backing up more than an inch at a time. Maybe 
in the keenest of condition for that 
due to a mistake in his estimate of his 
Maybe he didn’t start out with the sole 
idea of getting a dangerous foe out of there as 
Soon as possible. But don’t think he didn’t rake 
Herr Max errific lefts before Max 
threw that his face in the third round 

Tom Farr is a good, game Welshman and a 
pretty fighter, but Louis rather peng: of 
esjablished his superiority over Tonypandy Thom- 
as. Another Schmeling-Louis fight is the best 
prospect in sight in the heavyweight field and 
it is to be hoped that no interfering persons 
throw barbed-wire entanglements 
path. 


Louis wasn’t 
fight 
opponent. 


with some 


bomb in 


good 


will 


across the 


American, open only 
South and Central America. 








entrie 
8:30 P. M es. 
Queens Universit 


Ice Pa ace Beat rd CLUB BASKETBALL 
Brooklyn.6:30 P. M Standing of the Teams 





the oth- overtime periods) 





New 


York A. C 


Jersey Reds 36. Phi ladelphia Sphas 27 





a 


to nations of 


With the exception of the South 


American section, entries in the 

os Sheiaet nian three other groups close at the end 
ae at Stra of this month. Challenges from 
M. and 8:30 Pp. mM. South America must be made by 


st . s it Mont- three days following the close of line 
Arena nye : 


CALIFORNIA HAILS 
© ROSE BOWL SUCCESS 





Bears Celebrate Victory as 


4 Emphasizes Stamina of Squad 


Alabama Team Sadly Leaves 
Pasadena for Tuscaloosa 





ALLISON LAUDS PLAYERS) 





—Big Welcome Awaits 
Losers on Return 





By The Associated Press. 

PASADENA, Calif., Jan. 2.—Cali- 
fornia’s victorious Golden Bears 
celebrated today, 
headed south and the twenty- -third | 
chapter was written into the re cords | 
of the Rose Bow! football classic. 

Shut out, 
power, 
sad, 


Alabama wea rily | 


13 to 0, by California’s | 
the Crimson Tide faced al 
long journey back to Tusca- 


loosa. Three times in the past Ala-| 


bama teams marched home in 


triumphant style, and once the Tide 


reurned satisfied with a tie. 

he Golden Bears, on the 
hand, 
as their conquest of yesterday. The 
Spring semester doesn’t start until 
| Jan. 17 at Berkeley and the squad 
is free to relax and listen to the 
plaudits of admirers. 


Fine Support for Bottari 


Vic Bottari, the busiest ball- 
lrier of the day, scored the two 
| touchdowns, both from inside the 
| 5-yard stripe, but it was the terrific 
| blocking of rotund John Meek, 
|Sam Chapman and Dave Anderson 
ithat paved the way—not to forget 
| Perry S Schwartz, Bob Herwig, Vard 
| Stockton and the rest of the lads. 


car- 


‘“‘Who said we didn’t have a ‘six- 
|ty-minute’ ball club?’’ Coach Leon- 
lard (Stub) Allison boomed. ‘‘We 
|had eight boys who played 60 min- 
utes, and played a whale of a 
game.”’ 
| California’s victory sent its per- 
'centage in Rose Bowl competition 
upward. The Bears have now won 
two games, lost one and tied one 
lin the bowl. 

As many figured beforehand, 


|California’s tremendous weight ad- 
vantage and experience beat the 
Alabamans. Three fumbles proved 
disastrous. 

Fumble Near Goal 


Mosley, 158-pound 
more, made two. One set 
for California’s first touchd« 
the other, on the Bear 3-yard 
cost the Tide a fine chance to score 
Herwig, who fell on the ball, was 
still grinning today. 

The third fumble was made in 
Alabama territory by Charley 
(Chuck) Holm, the Tide's batte ring 
fullback, who otherwise 1 with 
Joe Kilgrow the Alabama backfield 
honors of the game. The bobble set 
the stage for California's second 
tally. 

Kilgrow and Mosley failed to con- 
nect with passes chiefly because 
they were harassed by big Bear 
charges and the best pass defense 
California showed all season. Four 
forwards and one lateral fell into 
Bear hands—three into possession 
of Meek. 


sopho- 
stage 
wn, 
ilne, 


Herky 


the 


shares 


Tuscaloosa Plans Rally 


TUSCALOOSA, Ala., Jan. 2 UP).— 
Alabama’s fifth Rose Bowl team 
will return in defeat to a greater 
reception than did any victorious 
Crimson Tide eleven of other years 

W. H. Thomas, pr sident of the 
Tuscaloosa Chamber of Commerce, 
said today the city would join with 
the university student body to stage 


the greatest rally the university has 


ever seen. 


‘‘We want them to know folks are 


still behind them, win, lose or 
draw,’’ Thomas said 
The ‘‘million-dollar’ band of the 


university most of the student 


body are expected to crowd the rail 
road station along with townspeople 
when the team returns Wednesday, 


OOGRUITS OVERCOME 
| AIRGRITS IN ICE BOWL 


Rah-Rah Spirit and Blizzard 
Sweep Eskimo Commanity— 
Songs, Dances Mark Recess 


and 


KING ISLAND, Alaska, Jan 
UP).—The natives howled, the 
huskies growled and an Arctic bliz 
zard hid the fun when football ca 
to the land of the midnigit 
The Oogruits (Walruses), 
by Ben Levin, defeated the 
(Reindeer), coached by Ben 
in a New Year's 
that had 





me 


it sun. 
coached 
Airgrits 
Chis- 
Day 


holm, 7 to 6, 


: bowl’”’ every- 


ice game 
thing. 
After a 30-yard punt return, Left 


Halfback Pulak swept around right 
I 


end for 50 yards and the Airgrits’ 
only score, which was made in the 
first five minutes. 

The Oogruits’ scoring play, made 


with less than five minutes remain- 
ing in the fourth quarter, saw Full- 
back Charley Pigmiak throw a 
lateral to Right Halfback Papunak. 
The latter in turn forward-passed to 
Quarterback Suluk, who ran 10 
yards to the tying touchdown 

With the 182 spectators and the 
wind howling and shreiking and the 
score tied, Suluk, in the huddle of 
parka-clad Eskimos, called for the 


e,° Sept. 30 of the + o : " 
Competition for 1938 . _ BOXING gg aad f the year preceding the | pile driver, Pigmiak, to plunge in- 
St. Nicholas Palace xth Street near | CUP Play. As none was made last | stead of place-kick for the precious 
i Avenu P. M wey tember, there will be no com- extra point that was to mean vic- 
The United States Lawn Tennis - e - HOCKEY petition as far as the 1938 cup is tory. 
sew York Rovers ys. Br t- | concerne : : 
Association announced yesterday ern League game, at Ma . Toe A “nin ned ¢ Pigmiak, fighting like a polar 
had received 1938 Davis Cup en, Eignth Avenue and Fiftieth Stree tion provision of the regula-|bear, plunged over center, with 
, wie : 5 p. . | Hons is that the draw shall be made most of the left side of the Airgrit 


riding on his shoulders as he 
fell over the goa! for the point. 

| The football game—first ever 
played in the Far North—thrilled 
the islanders. They sang and 
danced on the blizzard-swept field 


: during intermission. 


WRESTLING Ww. L Ww. L 
Avenue and Forty-third nA Cc — 0|Crescent A. C..1 
8:30 P. M York A.C.1 0/Prudential . 1 
: nf rd U. C..1 0;/Central Y 0 4 
Council. 2 1 
> tn tee os Week-End Result 
‘ A. C., 35, Crescent A. C., 34 (Two 


thers having signified their inten- ; 
peers casein: dae ‘Wienin ers in the European. Games This Week 
of playing re th ~uro- . University u St ‘ 
Rk . & Play is divided into four sections: 2A A OM MMtamferd), at 
an zone, on turday-— , 
The North American, open to all a, Sean Brooklyn nee en Y. ML CLA 
vniversity Club, Prudential A. A., at 


AMER. BASKETBALL LEAGUE 


The Rev. Bernard R. Hubbard, 
S. J., once athletic director at Loy- 
ola in Los Angeles and now a Santa 
Clara University explorer and geol- 
ogist, was enthusiastic over the 
brand of play put on by the Eski- 
mos who, until Father Hubbard's 
party reached the island, had never 
seen a football game, except in 
motion pictures 

“I never thought it pos ssible for 
them to play so perfect a game,’’ he 


Kingston Colonials 46, Original Celtics 36. | said, 


' 
other 
looked into a future as bright | 





SPORTS 





Times Wide World 


THE PASS THAT DECIDED SUGAR BOWL GAME 


Coughlan has just received forward from Pellegrini. 


The Santa 


Clara end is on the 2-yard line, from where he scored the touchdown 
which beat Louisiana State, 6-0, at New Orleans Saturday. 





East’s Football Stars to Mingle 
With Those of Movies on Coast 





Hollywood Visit on Seam bie Players Who 
Tied West—White, Hero of Cotton Bowl, 
to Forego Pro Game for Oxford 


By The Associated Press 


SAN FRANCISCO, Jan. 2.—With 
Angeles and a tour of 
still on 
football 


a stop in Los 


the Hollywood movie lots 


their itinerary, Eastern 
stars who played a scoreless tie 
with the West in the annual New 
Year’s Day charity game left to- 
night on their return journey 

All but one member of the twen- 
ty-two-man squad were in the party, 
headed by Coaches Bernie Bierman 
of Minnesota and Andy Kerr of 


Colgate. Charles Sweeney, end 
from Notre Dame, left last night, 
also by way of Los Angeles 

Bierman, as co-coach of the East- 
ern team for the first time, de 
scribed the game as ‘‘one of the 
classics of the season. It is a great 
contest for a worthy cause.”’ 

The man who coached Minnesota 


to the Big Ten Conference title last 
Fall said he would be happy to act 
in an official capacity for the New 
Year's Day game ‘‘whenever they 
want me.” 
Field Goal Try Blocked 

Both Bie 

appointed 


were dis 
The 


rman and Kerr 
over the outcome. 
favorite 





sastern team was a strong 
at the kick vent However, the West 
displ layed slight superiority with a 


and contributed 
an advance 
a field 


ittack 
g threat, 
where 


fine noaote hen i 
the only scc 

to the 6-y: 
goal was blocked. 


Major Lawrence (Biff) Jones of 





Nebraska, participating in the game 
for the first time as a Wester? 
coach, echoed the sentiments of 
Coach Bierman toward the game 

There isn’t another one like it 
he said. ‘“‘I'll be del i ited to help 
ou ext year.’’ 

Jones teamed with Orin Hollin 
bery of Washington State College 
in developing the Western stars into 
a swift unit which featured the 


Dwight Sloan, Arkansas 
the pass catching of El- 


passing of 


halfback; 


mer Dohrmann, Nebraska end, and 
the tricky running of Milton rope 
vich, University of Montana full 
back. 


The game attracted 58,000 fans, a 
Kezar Stadium. 





capacity crowd for 
Players received wrist watches in 
addition to expenses. 


Net profits of the contest will be 
turned over to the local Shriners’ 
Crippled Children’s Hospital. The 
institution usually benefits to the 
extent of $30,000. 


Cheers Go to White 


DALLAS, Texas, Jan. 2 (%).-- 
Along greats of football 
Byron White tossed his 
helmet today—never, he says, to 
again 

Back to the snow-bound Rockies 
went a battered Colorado team, but 
White, the All-America boy, could 
hold his chin up. Fans who stormed 
Cotton Bowl to watch Rice In- 


side the 


don it 


the 


stitute topple the unbeaten Buf- 
faloes, 28—i4, knew they had seen 
a youngster seal a great career 
Rhodes scholar, Phi Beta Kappa 
great football player—that’s who 
got the thunderous ovation here 


yesterday. 


Professional football, said White, 
will get along without him, despite 
reports a ‘‘bait’’ of nearly $15,000 
vould be dangled before his eyes 
He’s going to Oxford 


Thirteen minutes after the game’s 
start White, and White almost 
alone, had rolled up a 14-0 lead for 


favorite wa 
idium 


line on 


Colorado. Rice, 3-1 
shocked almost out of 
as he cracked its rugged 

sweeps and deep tackle thrusts to 
down the 


the st 


move almost halfway 
field to the 8-yard stripe, where he 
osed a aaanaon n pass to An- 


tonio, his blocking back. 
Touchdown Pass in Reverse 
Came the ki *k-off and Rice 


wel- 





comed into its line-up ponderous 
Ernie Lain, star of the Southwest 
Conference champions. On his first 
play Lain faded back and rifled a 
pass. 

On a dead run chargei White, 
pulling down the ball at midfield 


irds the Owls 


him Then 
- down the 


For almost twenty y: 
had a chance to 
he pulled away, 


stop 


streaking 


sidelines to Colorado’s second touch- 
down A one-man footbal team 
had taken care of Rice to that 
point 

But Lain, throwing his 218 pounds 
behind power drives off the Co 
rado tackles and passing el a 
1 Rice attack that swept White and 

before him 

The game drew twi« as many 
persons as the inaugura! a year ax 
between Texas Chr U ersity 
and Marquette, and the gros 


$89,857, was more than two and 
one-half times as large. 

J. Curtis Sanford, promoter, an- 
nounced today 32,118 coupon id- 
ers passed through the turnstiles 
The actual paid attendance was 
30,878. The competing schools re 
ceived $27,098 apiece. A 5 per cent 
contribution went to the Southwest 
Conference. 

Sport for Miami Teams 

MIAMI, Fla., Jan. 2 (P).—A Sun- 
day of sports occupied the two 
Orange Bowl football teams today, 
their gridiron wars ended until Au- 
tumn,. The Auburn Plainsmen, with 
cheers of yesterday’s thousan rs 
echoing their 6-0 victory over Mich- 
gan State, took the roles of marae 
tators themselves at an aquatic 
meet in Cora] Gables 

The Michigan State squad spent 


the day on the Gulf Stream in quest 
of deep-sea fish. Its members left 
for East Lansing when the excur- 
sion was over 





CELTIC FIVE LOSES TWICE 


Bows to Akron Firestones and 
Kingston at Hippodrome 


Kate Smith’s Original Celtics lost 
twice at the Hippodrome last night 
where a crowd of 3,500 persons saw 
them bow to the Akron (Ohio) Fire- 
stones, 52—46, in a game played 
under collegiate rules, and to the 
Kingston (N. Y.) Celtics, 46—36, in 
the regularly scheduled American 
Basketball League encounter. 


The line-ups 
AKRON FIRE. (52) CELTICS (46) 
G.F.P G.F 
Ozburn, If .8& 018/Bender, If.....5 212 
Bonniwe = eB Nash, rf a TS 
V yhnson 000 Berer son seam @.-4 
s i 0 1 1/\Kaple er eS 
Leek 1 0 2 McGuirk, c 3 410 
Cable 5 313 Barr) Miuvecee Oe 
fhittlinger.rg 2 3 7:C. Johnson....1 2 4 
Reeves 4 0 8 Kramer, rg...3 1 7 
— Reiser 204 
Tots 22 852 _ - 
Total 18 10 46 
Referee—Ryan Time of halves—20 min 


KINGSTON C. (46) CELTICS (36) 
G.F.P G.F.P 
Stanton, if 1 2 4 Johnson, If 3 0 6 
Brown, rf.....6 012)Berenson, rf...6 618 
Hearn, C...... 2 1 5 \ Kellett, c...... 102 
Busta, ig.....3 1 TiMeGuirk ..... 0 0 
Dubilier seed O 2\Kaplan, Ig....1 0 2 
Rabin, rg.....7 216|)Reiser, rg.....2 4 8 
Total 20 646 Total 13 10 36 
Referees—Solodare and Ryan Time of 
periods—Three of 15 minutes each 


North Side Team Triumphs 

At St. Mary's Park, in the Bronx, 
the North Side Republican Club 
defeated the Sheepshead Bay 
eleven, 2—1, in a Metropolitan Soc- 
cer League game vesterday. Bryce- 
land and Taylor scored for the vic- 
tors. Carruthers was credited with 


j;the Sheepshead Bay tally. 


DISCUSS FOOTBALL RULES 


N. C. A. A. Committee Holds 
Secret Session in Mississippi 


EDGEWATER PARK, Miss., Jan. 


2 (?).—The men who n 


for college parce were here today 


ike the rules 


debating regulations of the game 
for 1938. 
Their sessions were held in strict 


secrecy. William S. Langford, sec- 
retary of the National Collegiate 
Athletic Association's football rules 
committee, said a complete draft 

ould be ready for announcement 
“probably some time tomorrow 
afternoon.’’ 

Lou Little, chairman of the rules 
committee of the *oaches’ group, 
said last week at the meetings of 
the N. C. A. A. and the ‘oaches’ 
association at New Orleans that he 
would recommend two changes. 

These would provide that the ball 
be placed 15 yards from the side- 
line, instead of 10, after it goes 
out of bounds or is downed closer 
than 15 yards to the line, and that 
if a forward pass behind the line 
of scrimmage should inadvertently 
touch an ineligible man, it be ruled 
incomplete and be counted as a 
down. 


Ackerman Billiard Victor 

Sam Ackerman defeated Nick 
Nicolai, 100 to 41, in forty-one in- 
nings in the snooker billiard cham- 
pionship at McGirr’s Academy last 
night. It was Ackerman’s seventh 
triumph in seven starts in the tour- 
nament, which he leads. Each play- 
er had a high run of nine. 


! 
| 
J 





mong Victors in Sugar Bowl Track Games 


ee 


LOCAL FIVES UPSET 
BY WESTERN RIVALS 





(C.C.N. Y. and N. Y.U. Toppled 
From Undefeated Ranks by 
Stanford, Minnesota 


COLUMBIA ALONE AT Top 


ee 





Only Unconquered Quintet jn 
This Section Was Idle During 
Week—Notre Dame Bows 


By FRANCIS J. O’'RILEY 
One of the most disastrous weekg 
ever experienced by local collegs 
basketball teams saw C. C. N. y, 


and N. Y. U. toppled from the 
ranks of the unbeaten, leaving only 


Columbia, which was idle. with 4 
perfect record 
Stanford and Minnesota, invaders 


from the Coast and Midwest, each 
made two appearances at Madison 
Square Garden. Stanford defeated 
Cc. Cc. N. Y. and L. I. U. while 
Minnesota conquered L. I. U. and 
N. Y. U. However, the showing of 
Cc. C. N. Y. against the Cardinals 
and N. Y. U. against the Gophers 
tended to brighten the outlook 


quintets 


somewhat for the loca! 
Nat Holman’s cha 
fine comeback after getting off to 


the er 


rges made @ 





a slow start and at of the 
game were running all over the 
visitors. N. Ye U., with a little 
luck in shooting, might have upset 
Minnesota. 
Beavers Beat Wayne 

Cc. Cc. N. Y. hit its winning stride 
again on New Year's Eve with a tri- 
umph over Detroit’s strong Wayne 


University five. This was the o 





victory of the week for a metroy 
tan team in an intercity affair 
Fordham traveled to Buffalo 
New Year’s Day and lost to Cani- 
sius. The only other leading loca] 
five to see action was St. John’s, 
which won its annual game with 
the Crescents 


Stanford and Minnesota were up- 





set victims in their first games 
away from the Garden win 

Temple and George Wa on, re 
spectively. The Owls stopped Stan- 


ford on Thursday and George 

Washington halted the Gophers in 

Washin tom on New Year’s Day 
Rebounding from the Temple de 


feat, Stanford took it out on Du- 
quesne in Cleveland Saturday. With 
Hank lLuisetti throwing in fifty 
points, the Cardinals romped to a 
92-27 triumph. 





re Dame's nineteen-gatiue win- 


ning streak was broken when IIli- 
nois took an overtime encounter on 
Tuesday, but the South Bend team 
triumphed on Friday over North- 


western, 


S. M. U. to Play at Hershey 


Southern Methodist will stop off 


at Hershey, Pa tonight to meet 
Gettysburg in one game of a dou- 
ble-header before coming to New 
York for its game with L. I. U. on 
Wednesday at the Garde The 
other ha'f of the Hershey twin bill 
will bring together Franklin and 
Marshall and St. Josey 

Also on the Garder program 
We dnesday ure Georgetown and 
me ket The Hoy as have the same 
team that defeated the Violets last 
season, but N Y. U. is much strong- 


er this and a keen battle is 


expected. 


year 


three tim th 





Although beaten f 3 
season, Long Island Uni ty is 
far in the lead in point ring in 
the metropolitan area. The FE K- 
r is have tallied 593 } t a 

mes, N. Y. 1 next W 2 in 
seven < tests Ir 9 f 
I I. U., the i 3 
ettir 4 meri NACE effort 
t succee a é ate 

es B nae } me 
} He |} averarces than 
lo points per g e.w e 




















GENERAL TEAM STANDINGS 
W Ag > 
‘ 5 3 
a 2 219 
( Cc & 2 
Long Island 1 ‘ 1 
Manhat 212 v9 
Fordham 2 4 
Brookly: a" 1 2 
TEAM STANDINGS—INTRACITY GAMES 
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> § § ee 
; ; we | 
ae te BS 
G 6 ‘ $2 
. @ ~ 9 2 
4 @ ie 
G56 $ § # 
. Ss 3 (19 
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S.8...67 >a 
G 9 a ’ ; 
: G 6 see 2 
v1 F 6 5 > 
f G 7 ss & 
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Mariaschin, Bklyn....G 4 + a (8 
‘ Brooklyn G 4 2 “— 13 
Kohut, St. John’s....G 6 5 ;* . 
Weich, Fordham ae” € 5 : a 
Poizer, St. John's....G 6 3 ° 
Gerchick, Brooklyn...G 2 ‘ 7 
| Wolff, Columbia F 2 5 . ian 
Saltzman, L. I. U....F 5 5 : 9 
Keane, St. John's....G 5 ‘ 2 4 
Brassel, Fordham....F 5 ie fa 
Fonte, L. I. U i PD Ge ee 
Delaney, Manhattan..G 5 ‘ z 
Dennehy, Manhattan G 6 , 3 7 
ee ae te 
Card uaahettan G 5 J ; 7 
Barbarito, N. Y. U...G § 3 er 
Faik, N. ¥. U.... Pr 3 , 
Watson, N. Y. U - ¢ : erg 
Daniels. C.C.N.Y..F 4 . as oe 
Beale, Fordham G 6 1 . 
Schillig, N. Y. U.....G@ 6 2 . H 
ladier,c.C.N.Y¥....F @ 3 4% 
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Bows to Trento: 
<a Specia! to Trz New 

‘EWARK, N. J 
¢xhibition 


Bala 
“leid today the 


the Trenton 


Soccer Im 
tear 


Highla 


® picked eleven of 
Leag Tue by 27 
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"s 
Ameri: an 


S€Ccon 1 hs 
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SAN LUIS REY 


Takes Feature at 
Before Crowd 


Ape CALIENTE 
).—San Luis Re’ 
eee of 118 pound 
1,000 six- -furlong h 
readied 8 racing progra 
— new Sunda 
x 
em Ning by a nose 
tlin ° was a head in 
.» Boy, the Cox 
a 1 8 6-year-old c 
“istance in 1:12 
+4. 80 and $2.60 for $2 
Yock well’ s Price was 
~ Whistling Boy 1 
the °re than 10,000 
wer em from Hollywoo 
*re present. 
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AT NEW HIGH LEVEL 


ittendance of 1,489,493 and 
$4,207,167 Receipts Repre- 
cent Substantial Gains 


9 


giGGER PURSES AND TAXES 


ncreased Chances for Older 
Horses, Curb on Juvenile 
Events Beneficial 


WW YORK RACING 


By FRED VAN NESS 

: New York continued to 

; ew high levels in at- 

) nt of money dis- 

. wners and taxes paid 

ist year, as well as 

es a number of im- 

, for the benefit of 

ording to the annual 

| tate Racing Commis- 

‘ ‘ esterday with Secretary 
~~ r Pu to pe big In discussing wild-life manage- 
. . State but information |™emt as a supplementary farm en- 
Baw m other States where |terprise, Dr. Ira N. Gabrielson, 
g egal indicates that this Chief of the United States Biologi- 
is leading all the turf na-/cal Survey, asserts that wild life 
1. efithe Gai teak Se must be produced on farm lands as 
. es not have pari-mutuel well as on public lands if benefits 


t I continued to hold a 4re to be perpetuated. Dr. Gabriel- 

. place in the racing picture |son made this statement in his re. 

7 irpassed all records| port to the Secretary of Agricul- 
tment of the State ture on Friday. 

ission in 1934. The| State or Federal lands alone, Dr. 

year on all tracks | Gabrielson says, cannot supply suf- 


‘urisdiction of the) ficient wild life or adequate facilities 

( was 1,489,493, an in- for its use and enjoyment by the 

f er cent. public. If Dr. Gabrielson’s con 

a new high of $4,-| victions remain unshaken there is 

‘ 7 crease of 16 per cent,/a better future in store for the 
Ss the amount of money dis-| American angler and hunter. 

: ed t vners was $1,916,230,/ In his report Dr. Gabrielson stat- 

> e of 23 per cent. The tax/ed that the survey has purchased 

to the State was $594,310, 18/more than 600,000 acres of refuge 

cent 1 than the previous/lands during the fiscal year which 

ended on June 30, and more than 

500,000 acres are held pending title 


Board Proud of Report mad . 
conveyance. Almost a million acres 
, ¢ in Herbert Bayard Swope|were added by Executive order 
r John Hay! since 1933, when the wild-life resto- 
Sloan take par-| ration program began, and during 
| f their report, point- this period more than 4,000,000 acres 
practical abolition of have been reserved, also through 
ses, which accounted | executive order. 
e hicher is 1 . 
| Oct teetts te cor, Aided by Hunting Regulations 
nk “Provided we have the necessary 
: regulation of hunting,’’ he reports, 
/ as been severely criti- | ‘‘a wild life increase depends almost 
nt recently a horse|entirely on the land provided spe- 
| 


loners 


John 


century the racing of 


ich earning power | cifically for wild life, and on the 
The | way in which all kinds of areas can 


include wild 


year. 


has steadily taken | be managed so as to 
rease distances and to/|life—farm lands and other privately 
rger purses for handi-|Owned lands. Wise action for the 
with the result that the | future of wild life is largely a mat- 


land wisely and 
carefully.’’ 


refuges, Dr. 


Cali- | ter of using regu- 
lating hunting 


Newly established 


Handicap in 
Widener Challenge Cup 








n Florida and many of! _ , 
undicap fixtures on Gabrielson says, are already pro- 
ks now have purses “uUcing results, and the estimated 
ing of older horses | Wild life populations of the refuges 
e attractive have increased threefold. It is very 
. P commission was ap- evident, throughout his report, that 
24 t much-publicized the doctor believes things are head- 
, for year-olds domi-|i28 in the right direction. If the 
Ame un racing,” states the | SPortsmen and other agencies in- 
his commission. there- terested in wild life will continue 


their cooperation or increase it, we 
may have a greater assurance that 
coming generations will be able to 
enjoy the sports of the field. 


efforts to enlarging 
tunities for horses of ma- 
s The first response 





5 when the value of the 
- pet ty an We just had word from West 
Pape “ 7 Palm Be 
f the same value was inau-|*% ach that T. R. Mullen of 
g ted at Empire ‘ity. 


Tide Table for Waters 


figures stood through 1936, 








+ ‘ 4 ’ 7 ; vy ler 
87 the Broouly n and But- Jan. 3—Sun rises et 7:20 A. M.: sets at 4:41 P. M 
were double raly ’ 
; were Ge ibled in value to Willets | Peconic Bay Fire Is- Barnegat | New 
nd it has just been an- er ae Point | (Cutehogue) land iniet. Bay Iniet London 
that the Subus 9 A.M. P.M. | A.M. P.M. | A.M ’ A.M. P.M.,; A.M. P.M. | A.M. PM 
i ta S I ae of 1938 Mon., Jan. 3. 8:29 8:48|11:44 . 0:33 12:37 | 7:54 8:14] 8:09 8:29) 10:12 10:46 
valued at $20,006 Tues,, Jan. 4. 9:04 9:29) 0:0912:20) 1:11 1:14, 8:29 8:54) 8:44 9:09 | 10:49 11:24 
. Wed., Jan. 5. 9:41 10:08 0:45 12:58 1:49 1:52 9:06 9:33 9:21 %:48) 11:27 
Some Other Reforms Thurs., Jan. 6.10:23 10:52 1:25 1:42] 2:29 2:33) 9 ‘8 10:17 | 10:03 10:32 0 04 12:08 
‘ . Fri., Jan. 7.11. 0: 2:09 2:28 3:13 3:1 33 11:0 248 11:2 48 12:53 
zs other reforms pointed out |srt° jam Salis | see aan) 3:23 3:28 of faptend EE feted BRE $5 
t Swope were the judging of | Bun Jan. 9. 0:3512:54| 3:51 4:18) 4:52 5:06} 0:0012:19) 0 3 2:27 2:41 
i ¢ hes by the positions of wa oo high tide at Asbury Park and Belmar, N. J., deduct 15 inut ndy Hook 
oses, physical exam- For high tide at Atlantic City, N. J,“(near bridge). add 1 hour and 10 minutes to 
jockeys, a system of | Sandy Hook time 
of horses and protec- (Supplied by the United States Coast and Geodetic Survey.) 
t i the betting public ————————_—__—________—_—_—__=>>=>=>= —o = se _— — 
Cc fident that pari- 
will come up for a SILVER BROOK SETS PACE British Soccer Standings 
ne ri } , 
; Peopte ree Ph and ENGLISH LEAGUE 
e votera a . 
g wate’ on tha New | sats Governors Island Trio by First Division 
Wiki perate on ne f r | W. L. D.P., W. L.D.P 
| ks in 1939. He is stili in| 18-9—Red Bank Riders Win | Brentford .12° 6 636|Miadies’'ro .9' 9 42 
; ft t ‘making along with | we | Arsenal re 5 27| Derby 7? 782 
: | y Leeds | - 9 5 927: Leicester ...910 422 
g and believes that Special to Tas New YORE TIMES. =| Wolverton 10 5 6 26\Birm'ghamn 5 6 112 
tion would improve rac-| RED BANK, N. J., Jan, 2,—Billy Bolton... 8 5 9 25|Grimaby ...5 8 10 20| 
lic Ss Chariton , 9 25'W romw 0 319 
the | iblic.and materially | Foales led his Silver Brook indoor piston: ° 4 9 asiLiverpecl "710 8 18 
ise > revenue to the State. polo team to an 18-to-9 victory over Hudders’d 10 9 424/Manch City.710 418 
, rt h _ *. Chelsea ... 9 8 5 23/Everton 813 218 
on . apie eo 2 are the Governors Island trio today at S:oke.'' 8 & 723 Blackpool 612 618 
winning avo 99 7497 
New York inc ~ oman amar — ner the Red Bank Armory. The victors Sunderland 8 8 723!Portsmouth 511 717 
whadlie i Second Division 
tha rst pe- 
we an the previous year, made six counters in the fi of ee re 31 Norwich 8 e-en0! 
and that six new time records were |riod and added six in the second. Aston Vil, 13 5 5 1 South’pton 9 5 21 
7 Sheff’ 4 33 rott for..810 521 
ring the season, | Foales was the top scorer with nine | prigrord.. 9 4 927.Blackburn 7 9 721 
saw eighteen dead heats. oals. |Manch. U.11 7 426|Newcastle .7 8 620} 
& Chesterf’d 9 6 7 25|Stockport ..7 9 6 20 
CIRCU In the preliminary game the Red|w. Ham U7 510 24/Sheff'ld W.710 6 20 
v UIT STARS SET BACK | k Pol Club conquered the Burnley .. 8 8 24; Barnsley 812 420 
| Ban olo q Tottenham 1010 3 23|Swansea ...410 917 
—12 Luton - 9 9 523/Plymouth ..513 5 15 
Americar Rangers, 17—12 _ : : - 
nerican Soccer League Squad | “Th ine-ups: ee Ral 
) to 'E ‘ )}| GOVERNORS I, (9) na 
, ws to Trenton Team, 2-1 | SLY ST rtrmeser |i~ J, Quesenderry Roth’ham. 13 5 329 iW: exham 9 7 422 
a 2—William Foales 2—Major Willis ~y . ey | 4 +e Pr rt Vv ale 7s .= 
alto Tue New Yorx TIMES Back—D. Untermeyer!Back—Captain Biddle |‘ — oe : : N. Bright 9 ®@ 317 
\ ‘ ; , 2 Gateshe | a i ignton ; “ ‘ 
: AnK, N, Jan. 2.—In an|_Goals—Silver Brook: M. Untermeyer 3, |rincoin ...11 5 5 27|Halifax 6 8 517 
exhibitior - Foales 9, D. Untermeyer 5, pony 1. | Gov- Tranmere. 12 6 327)Brad. City. 710 317 
1 soccer match at Scots ernors Island Quesenberry, Willis 3, Biddle 1, hcaster. 10 5 5 25\Crewe Alex 711 317 
th tear “es ; 2, by handicap o Ch ster . 8 6 8 24' Accrington. 512 313 
rer — representing Referee—Thomas Boyland. Time of perl- °°) scie’ 9 7 624 Darlington, 514 313 
' n Highlanders defeated | ods—7%4 minutes SaNnoEnRs (2 Carlisle ...10 8 3 23\Hartlepools 314 410 
i alayven af tha: J 4 RED BANK (17) | RANGE (12) York... 9 7 422'Barrow 316 2 8 
| Le > n of the American 1—William Sullivan |{1—F. Wise | Third Diviston—South 
| : . 2—Gen. H. 8. Borden |2—J Hesson | QueensP.R.11 5 6 28)Crystal 8 7 521 
: ~ i the scoring for the Back-—Robert Eisner Back c. B pe Cardiff ...11 5 527\Mansfield.. 7 8 6 20 
; An League players in the| Goals—Red Bank: Sullivan 9, Borden 2. | Woieta’’'s9 5 727|\N’hampton. § 9 3 19 
} 8 P . ; Eisner 4, pony 2 Rangers: Wise Hesson Notts Co 11 @ 5 27 Exeter 68 719 
‘ee and Chimelouski equal- Billups Brig. & H..11 7 3 25|Newport 6 8 719 
way in the period, Mis- Referee—Thomas Boyland. Time of pert | viii all 9 4 6 24) Torquay 711 418 
. —VSAL fF e the deciding tally. ods—7\% minutes Southend ..10 & 3 Aldershot 710 317 
; ] . . Reading 8 @ 7 Bristol R i: ia 2 
. . ‘ Bristol! C 8 6 6 22/Clapton 712 21 
RIGHLANDERS (2 SELECTED (1) | Soccer Resalts Bournem'th 7 6 8 22|Walsa 712 216 
5 ; Davis } Swindon & & 622'Gillingham. 414 210 
) . R.Bissseeees eee | National Challenge Cup SCOTTISH LEAGUE 
| , Ri Mattade THIRD ROUND First Division 
| : H ai Briscoe Hoboken F. C. 2, Hatikvoh 1. Celtic .s...14 3 533)St. Mirren. 9 9 321 
; tris Bai antyne American League He arts an 3 6 32 Dundee . 910 3 = 
Mort’ ; Deter | Brookhattans 5, Philadelphia Passons 4 Falkirk ..112 8 5 29\Queen of &. § 810 20 
: Rae Metropolitan Leagee _ 'Moth’well. 11 5 729 Hibernians. 611 719 
O’Briea Flatbush Wanderers 2, West New York | arbroath 8 8 8&8 24\Ayr U 5 9 818 
a Sheppell | Rovers 0. Aberdeen 910 624: Queens Pk. 611 618 
=e ski, Missialoski, Rae. Hakoah 6, Norwegian 0. Th. Lanark 9 9 5 23 Clyde 4 8 9 17 
Nassau 1, Swedish 1. Pa 6 9 T 422 Kilmarnock 513 5 15 
SA Gjoa 1, Creedmore 1. st nstone 9 9 321 Morton 516 212 
N LUIS REY iS FIRST Galicia 1, Danish 1 2 Polis Second Division 
ae Rn. . Scots Americans , oll Raith 142 432)! 8 9 218 
T ° mer: » ast Fife..14 5 230 .-7 8 418 
{ 'akes Feature at Aqua Caliente —-t ee ate Dunf’line. 13 5 228 6 9 315 
2 GJO ’ ' | Albion 12 5 226 3 8 713 
Before Crowd of 10,000 Shamrock Rovers 0, Rangers 0. |... lc: Bin'rd's 12 5 226 S11 313 
~ Yorkville Hungarians 2, Belfast | a drieon’s. 11 4 325 613113 
AGUA CAT Tew Cork Celtics 5, Long Island Celtics 2. ab’ton. 10 7 323\King’s Pk.. 512 212 
AGUA CALIENTE, Mexico, Jan./ Bronx Scots 2, Cotman, 6. r & 6 S2i\Edinburgh. 415 210] 
2 (> . , j re! ueens nite nb’t ° 3rec 2 
‘ San Luis Rey, carrving top| ~ mary Republican Club 3, Sheepshead | Cowdend’th § 7 420!/Brechin.... 216 1 5 
Weicht of 118 non Bay 1 j 
118 pounds, eaptured the | Ba tt 
$) bad she . a P - Swedish Juniors 3, Gjoa Juniors 0. Hoboken Takes Cup Game 
% x-Turion neadliner o o- 
day’s racing 1 po a that ushered Manhattan League | In the third round of the Na- 
, =~ ri : Transport Union 3, Dauntless 0. itional Cup competition of the 
new ‘Sunday-only meetin Red Sparks 2, Estonians 0. lvy ~ ial Field 
ler | Brownsville 2, Chilean F. C. 2. U. 8. F. A. at othe ii — ; 
Win: 3r cly yesterday, the oboken 
’ g by a nose from Jockwell, | I. L. G. W. U. League Brooklyn + 2-to-1 verdict ov 
Who was'a hea . This- 24 4, Local 60 0. F. C. gained a 0-1 verdict over 
is @ head in front of Whis-| Lames |the Hatikvoh soccer team. 
“8 Boy, the Cox and Ketcham Brooklyn League — — 
- s 6-year-old color-bearer, ran! Visitations 4, Gerritsen Park 2 
stance in 1:12 and paid $9.40,| Highland Park 9, Italia i Sullivan on Mat Tonight 
4.80 and $2.60 for $2 mutuel tickets. New York State Cup | John Sullivan, towering Irish 
xckwell's price was $10.80 and $4.80| Portuguese 3, Bronx Celtics 2 . grappler, will trade grips with 
and Whistling Boy returned $2.60 Brooklyn German Reserves 4, Elizabeth | Chief Thunderbird, Indian star, in 
In > I ul t oe . oe r t 
M han 10.0 s . German Reserves the feature wrestling exhibition, 
1an 10,000 fans, many of Exhibition Game i 
from Hollywood's film colony,; sD American League au- S/ated for a finish, at the Hippo- 
Were oy New Jersey 2, Ame! <5 drome tonight. 


eser | Stars 1. 
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Annual Report of State Commission Shows Racing Made Gains All Along Line 


WITH THE DINGHY SAILORS OFF PORT WASHINGTON 
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Times Wide World 


A group of the B, D and X craft during competition which marked sixth anniversary of the Frostbite Yacht Club 
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By RAYMOND R. CAMP 


New York had succeeded in hang- 
ing up a new blue marlin record 
for the Florida port when he hooked 
and landed a 270-pounder. 
Mullen, fishing with 
Lance on his ‘‘Cheerio,’’ hooked 
and landed the big scrapper, then 
hooked another, which he lost when 
the hook pulled On Friday 
Mullen raised another marlin, but 
the fish refused to strike his bait. 
We can just picture the confusion 
now existing among the captains of 
the Miami Beach fleet as the word 


of marlin-infested waters off Palm 
Beach reaches their ears. Shades 
of Freeport and Brielle! 

Mullen landed his fish on 54-thread 
line and used a 14—0 Vom Hofe reel. 


Howard 


out. 


Ice Fishermen Disappointed 


Most of the bites were frostbites | 


in New Jersey on New Year’s Day, 
when a few of the ardent ice fisher- 
men braved the ice, 
of Lake Hopatcong to open the 
twenty-day ice fishing season. 

Only at Woodport, 
there 


ern end of the lake, was | 
enough ice for fishing, but about | 
100 anglers tried their luck. Most | 


of them, cut by the 
appointed by the fish, 
before noon, aithough 
ried home enough fresh 
lunch. 

Vincent Decker, one of the vet- 
eran ice anglers of that area, man- 
aged to prove that it took skill as 
well as luck, by hauling up several 
nice pickerel and perch. According 
to Decker, it was the worst open- 
ing day in the forty-five years he 
has fished, 


left the lake 
a few car- 
fish for 


The Rockaway Point Surf Anglers 
Club has set Feb. 12 as the date 
for the members’ annual dinner 
anc dance, and although they will 
have no formal liars contest as do 
so many fishing clubs, it is under- 
stood that any reasonable fishing 


stories may be recounted at the 
function. 
They are an active outfit, these 


boys, and if they continue to hold 
their casting practice throughout 
the Winter, there will be some new 
names among the winners at the 
1938 casting tournaments. Keep at 
it, Rockaway. 


Adjacent to New York 





































snow and sleet | 
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Skippers on the float of the Manhasset Bay Yacht Club 








BROOKHATTANS SHOW WAY 


Top Philadelphia Passons, 5-4, 
For Lead in Soccer Group 


Tropical Park Entries 


CORAL GABLES, FLA, 
By The Associated Press 
FIRST RACE—Purse $700; claiming; 4- 


. year-olds and etry six furlongs 
Galec eereeeees cre . . 
The Brookhattans went into the Starogan abel H103| Cosmic fay 20001 
lead in the American group, Metro- iy BOE. oar Genie...... 108 
politan Division, of the American ost wor oes +5108 Pretty Busy evgessaae 


Soccer League yesterday when they; grconp RACE—Purse $700: claiming; 
















































WETHERILL, SDALE 3 


LEAD DINGHY FLEET 





‘Sail Class X Craft to a Tie 


for First Honors in Open 
Contests at Larchmont 


Gains Honors Among D Boats 
on Manhasset Bay—Dodge 
and Cox Also Score 


By JAMES ROBBINS 
Special to THe New York Times. 
LARCHMONT, N. Y., Jan. 2.—In 
the best racing of the Winter sea 
son, George Isdale and Sam 
Wetherill came through with their 
Class X craft today to tie for first 
honors in the dinghy regatta at the 
Larchmont Yacht Club. They led 
in the open racing with the Class 
B boats and scored 13 points each. 
Isdale, with his wife, Mrs. Eleanor 


Isdale, crewing, secured a third 
place in the first of two open 
breeze scrambles, and won the sec 


ond time. Frank Campbell, in his 
B boat Felix, led at first, but was 
fourth the next time. Wetherill, in 
his craft Wench, secured two sec- 
ond places. 

Banner Racing of Season 


Nine races were sailed in what 
was generally agreed was the ban- 
ner racing of the cold season. 
There were seven class contests in 
the afternoon. Campbell, after his 
seeming lapse in the morning, came 
back to score four firsts, a second 
and a fourth place in Class B to 
roll up 135 points to 125 for Corny 
Shields in his Prudence. 

Howard McMichael, in his Ordeal, 
was third with 120 points. Campbell 
won the first three and the last 
two contests, and by wide margins 
Several times he was bottled up at 
the start, but he sent the Felix 
promptly through the lee of com- 
petitors to show the way thereafter. 

The breeze was west and lively 
with ruffled water to make mat- 
ters interesting. There were nine 
B boats and six X's out. Most of 
the time it was see-saw going, as 


the wind shook. One craft was 
favored and then another, until the 
afternoon, when Campbell worked 


ahead uncannily into every puff 


Drops Out After Foul 


Arthur Knapp, in his Four Deuces 
had a good score in B class. He 
dropped out voluntarily in the third 
race after fouling Shields, then 
came back to win a race, and fol- 
lowed with a second place. But one 
lapse in a dinghy contest means the 
ruination of a day’s score 


Among the X craft, when they 
bent to class racing, Harry Hall's 
Wow, with Dick Hill at the helm 
and Hall crewing very busily at 


was sec- 


time 


times, took four contests, 
ond twice and fourth the other 
for a compilation of 135 points to 
129 for Wetherill 























defeated the Philadelphia Passons | 4-year-olds, six con “e Gh o108 <e 1s 
by 5—4 at Starlight Park in ankle-| BX*”S si.'*17"1¢g|neneps Choice. . 2102 “OPEN RACES 
deep mud before 5,000 fans Paques -++»°102) Jay Bee Jay.....°107) noos ana Saini . Points 

Razzo Carroll scored three times | Count eo we — * ie . ee Queen Mary, G. M. Isdale...... : rae 

and Jackie Brown twice for the) piSdom °°" ""*" 415 o- na Wench, Sam Jel Wetherill.....scccsceeses 3 
, ‘ik ae. Felix, F. E. Campbell.........sceeses ; 2 
Truckers. : THIRD RACE — Purse $700; claiming; | prudence, Cornelius Shields.......sse0++ 8 
In the preliminary contest Local maiden 3-year-olds; one mile Wow, H. C. Hall lt id wetieatiade - 
a ee. ore Local 60 of the I. L.  Nimki_......+... *106;Phil Gough....... 116 | Swab, Smith and Phillips ceessocceee OD 
4—0. Stop Light...... *106 Blue Anna -++-106 | Ordeal, Howard McMichael. .....s+e0++5 . 4 
ns PENDS a+ +s 0000s ee 106'Weary Flower....111' Stinger, Richard Baxter. .....sesesssees a 
| The “ales up: FOURTH RACE—Purse $800: claiming; CLASS B 
| BROOKHAT'NS (5) PASSONS (4) 3-year-oids; six furlongs ; 4ASE fe 
| Newman . Ss Gadi onde inn Volz | Gayset ....ccccese 112,Tilaana ........%105 a BE Sbeebdeee ceececese 135 
3a ie Wisccces nee Rapp | Lady Peg........107! Brilliant Play.....112 | Frucet oe silhteide 
BEOTIOM: 060 bh000 ck cde Beccoecse ee Rose ; Detonation -112! Doris Rene suo ne Ordeal seesee as 
Slone AE sien MEINE: Mont | Johnny Dear./2!112| prince Cloud. . 2.112 | Smoke, W. L. Inslee... 108 
rrr Sry Zell | Feedman ....... *107' Depend 000110 | Srect, Lawrence oe on Ak > 
SKID ...eseeeeess Li. Ho ccccesocs Simp 1| Mama's Boy 112| Singing Slave.....107 | ¥° ir De are, Sates Saar menos 
TEAR 4s vane nesesG, Bose cences Wink | FIFTH RACE—Purse $900; allowances; | Stinger... .-....., Tomit i 
Carroll WNeuapivere ‘ Patenaude 5 pal tpaa and upward; five and one-half | Coryza, Robert Jacot . 72 
— ome Fy Mapes M ao Fair Lead........ 114;Tabitha .........105 CLASS X 

ee haeaie site , wl gg | Quincy -eeee-108' Gene Wagers 108 | Wow ....... ane nawe 
A Br — y sg M + owe Orientalist .......114,Grey Fluff ..»-103 | Wench . ‘ see 129 

assons Simpson Mu naude, | y- , bn - 7 poe 

: - Knowing .....+0. 110 Rifted Clouds....* 98 | Dunker, Mrs. Helen H gecuves eee 27 
McCauley. J SIXTH RACE—Purse $800; claiming; 4- Queen 7. eee P 122 
. year-olds and upward; six furlongs Jumbo, ¢ » durney tee : 
Lancaster in Return Bout Wan. S Sea tena, ane as; | Bwad 
, Lancaster Nilmington, Terpsichore ..- 108) Phalasan ..°101 : 

Jimmy I ’ a r S V . * | Al. Bain Marie "@ 96\Black River *103 Thirty-Two Boats Compete 
Del., and Young lappie of Moon Harvest 109/Bit of Sorrow....110 anectal to Tun Maw Yoox Tumse 
bany, who fought a thrilling draw Proph .. ooo elll| Mizwell ....... *103 PORT WASHINGTON , I 

|a month ago, will meet in an eight- | Reminiscent . 113 2 VAS NGTON, 8 
, d return bout at the Broadway SEVENTH RACE—Purse $700: claiming; | Jan. 2.— With thirty-two dinghies 
yes r t ’ -_ | 4-year-olds and upward; one mile and @ racing under ideal Winter sailing 
Arena tomorrow night This eM-. sixteenth di th PO a 2B come 

p -featured with another | Anacreon .-109, lichester ....... *199 | conditions, e st pyaar eek 
counter is co-feature ith ¢ cht Cl 
featherweight contest between | ©! Puma.. ..114|/Car! B ..seeell4| regatta of the Frostbite Yacht Club 
eat! = , Ww Founder ..,.....%109| Martin Barton....114| ended today in victory for Leonard 

Nickey Jerome and Joey ach, SOON te dian os ° 109|Bonsoir ..........114 Bill C d Bill Dodge 

ees. ats Toike Oike.......*109/Sun Archer.......114 apc a - _ ~~ - s 

Thumbs Down....114/ Far Cry......... *11 n asses . and A, respectively 

| Fair Grounds Entries ee genie ngs mca Al . . ses 
1G RACE—Purse $7 claiming; | on Manhasset Bay. A sunny morr 

; LEAN | 4-year-olds and upward; one mile. es e f 

NEW ORLEANS Back Fence......*l11) Aperitif .........111 | 28 brought out the biggest fleet o 

| By The Associated Press. Bahamas ..,.... 116'Fleet Wind..::.:.110| dinghies to compete here in years. 

FIRST RACE- Pure ay ee 4- Lara Joy.. see "1 Ceot SOT 00 «0 Oe despite the fact that icy roads still 
year-olds an upward; six fl ) . rince Dean...... 13' Mariato seer se t e 
Chanting -°102 Miss Lizzie.......109| Hoosiers Pride.,,.113;Blind Sage......°105 kept a number of promi ed en ri 8 
SOURED cecvecies 113|Justahead ...... *113 | Adamite ......... 113|Speedy Skippy....113| from showing up. Eight races were 
Royal Broom. ...*101 |The agua cing| NINTH RACE (Substitute)—Purse $700; | sailed under varying weather condi- 
Actdine | 11: wadie ee . “°\ claiming; 4-year-olds and upward; one tions. A soft southerly breeze for 

SECOND RACE—Purse $700; claiming; 3- | mile b t dually shifted 
year-olds; six furlongs Winged Victory...113;Moon Sweep.....°108 the first few races, gradually shit 
Neil Jay.... Ee Eten tueten abe Bahadur ......++. 113| Master Beau.,....113| to west and strengthened so much 

’ P ....+...°106/Littio Hig....--- O08 | Emvee ....... 113) Bh ovevee-110 , ) 
Miss Dolly Kay...108|War Jest........ #103 | Kinveton +++-113/Blue King.....++-119 | that in the afternoon two skippers, 
Lee Walker .116}Rolls Nice. --*108 | Kindred Spirit .-*111/ Bull Market......113 | Cox and Fred Gade, went over. 
Bracye Jackson. ..108| Supreme Kiss... 108 wr Cohort. 10 Bomber oitendionse ae In Class D, which numbered 

| Retale‘Weatn=a0s| Feng’ Ka..s rsa | PUNPoventice alamancecaed twenty boats—nearly two-thirds of 
Ada ‘ ap MORNRENE POR cencanes 108 Z |the fleet-—Romagna tied on points 
fist Lampiey....105 a O° Jack. .°108 Oriental Park Resalts 'today with Bill Dyer of Providence, 
a - fan gre gt EN ae 54 HAVANA but the points Romagna got ye ster- 
Lady Hockberger.103;Agreeable ...... *103 By The Associated Press day, while Dyer was not sailing, 
Ladino *112\ Jolly Fay. -°103 | FIRST RACE—Purse $400; claiming; 4-| gave the series trophy to the young 
Spe nion ae Repaid. evevoece °108 year-olds mg Te six wo . 4-1 local skipper. Second place for the 
10 > ccvccccce s+ SUS PODRIG .csscecses id Aifred C. WN | (ij J er’dez) 2 1 ~ somienele 
Gladess 108 | Seedling -++.108 | Friend John 111. .. (Goleochea) 4-5 3-5 series went to E. L. Rayn ond of 
Aliegory ........-113) Well Dressed -°103 Edie. 111 ; (Pernia) 1-1| Stamford, while Allan Clark and 

4 Fa : 108 
Attamquessos ra 113| Cr shed I “* ‘e193 | .Time—1:144-5. Capablanca, Marymount, | Bill Swan tied for third 
- ee — “= ° - : ; ¢ s Rrriili 7 n . T 

Pretty Susan... .°103'Zowie 112 ppacest Sesion rt, » Hines. Dreams ane Romagna won three races, Dyer 

FOURTH RACE Purse $700; maiden 2- SECOND "RACE Purse $400; claiming: 4- | tW0, and Dean Fox and Ben Van- 
4 -olds two furlongs SE : j gE I ail MK . - r 
Will Todas Ki Sarewn Ben 114 year-olds and upward; five and a haif| name one each. Cox, the only visit- 
Pansys Third Nopaiosa Porte...114| _ furlongs ing Larchmont sailor, took five of 

lack 8 Witch.. 114 | Spoiled Boy, 112.,...(Martinez) 5-2 1-1 1-2 hae 
_ ang ro talde Repan “e 111 | Flo Along, 107 (Ross) 41 2-1) the seven races today, the others 

) a long 1 2-1 ) : 

Cona ‘Dara pene Just Too Sweet.,.111 | Rose Hazen, 104 (Romero) 8-5| going to the Moxhams, Egbert 
Blanche ....++++ Wakita 111 Time—1 09. Cardam m, Meeting Place, | senior and junior 
Sliver Fl Cynical 11 Ejector, Mr r lent. Shadowgraph, 5u- 

Jos! T peste wet En ma # cate tid pernatura as Kid also van THE SUMMARIES 
Double Witch. Questionat ag ---114| THIRD RACE—Purse $400 claiming; 3- Boat and Ow A are - Points 
FIFTH RACE—Purse $700; 3-year-olds year-olds and upward; five and one-half on net oa 

g : Jenr Leonard Romagna 2 
six furlongs furlongs © . e a es 

Eternal Wave 112)Queen Regnant..°104 | rorewarned, 117.(C. W. Smith) 1-1 1-3 1-6, Chan -— — — er : 
Take Charge....*109| Doug Brashear...115 ia Kine, 112 Dohson 8-1 4-1 Be el W b _Swa 142 
Little Tramp....*113) Tect ,107 | Canterchord, 112.(A, Fern'dez) 1-1 | Be gun. A ke Cag ie 142 

10? T minant Darby ; : = . . - Dutel } D 2 
awn "110 Fac ~y x: 106 Time—1:08 D srian n Sandid, owe je A N Sweater, C. & Anderson 1 
_— a pinet, Dick I reign Lady, Happy and iisen j aA B Smit 5 

Fair Tura 113 Gay and Diamond Digger also rar Seabiscuit. Bertram ané Rusyce 

SIXTH RACE-—Purse $700; claiming: 4 - Purse $400 imin a? sa. 
year- olds and upward; one mile and sev- ) RTH — . pee $4 0 aaa S e a E. 8 2. PPerree 3 
enty yards cs am , rc, sive anc ne-Dait inky Dory, Gifford : 

ya " ngs | Waterwagon, D. K. Fox 56 

Petty Taw *104, Almarine Ong atl all Pree : . ore a, D. K Fos. ae 
World Traveller..114|/Dame Grundy fa - Pg saat $1 3-1 +s Soiwee i. We. Wenner de ~ 
Feil P....+s+ +109] Swiftiet il ee eae FT Game Stenwtn tnd 78 
Fenseath = Move After. . (Pernia) 3 | Vandette, Corey Morris Sy: ; r 
Scout Lass...... *104;Captain Logan “1:08 4-5 Mynah, Pretty Royal, | Coot, A. H. Taylor..... > 
Hey Flirt : cry Point, Maple Barbara, Alanova, | Thum Fun. F. ‘ . Smitt 

| Doetor Cc. N. , Oneal and Tom Jack Jr. also ran. | Buscaed ae Weeemann 4 
Magic Line. “10 fis Brooms. . “10 : RACE Fomine d $500 handicap: 3- Janie, Fred Gade. . ees ce 23 

| Linnie Kate - ~ ss : — 104 year-olds and upward; one mile and sixty | 5+ oar 13 

SEVENTH RA‘ XE rse $7 claiming vards Retr ; } 
4-year-olds and upward; one mile and 4/ Bold General, 102...(Delmado) 8-1 5-2 1-1 | CLASS B 

| sixteenth . Mannerly, 112... (Napier) 1-4 3- 8 | Flurry Stanley Clark j a9 
a ei) o8 Kuv . er ES i ) .. (Hernandez) 1 | Stingaree bert Moxham Jr socoe @ 
Our Silesia...... 3 4 x vere wee anit avid W., 104 (8 . ande | Stinge: roe, Est at Meshes J " 

| Spickeen eee penetra: maepee'S Time—1:46 1-5. Cumberland, Sheathe and | 5 ot, = foxnam Sr soeee 43 

| Oddesa Beau.... 01! ep Ven — “14 | Phantom Fox also ran ~ sy o somas Haire 3010 
Potterton .*111/Nopalosa Peace - tte . —— _ | Popove 5 30% 

| Long Count -- 9106 Ma) wr Greenock 16 Ts Ee ee. a Stormy Petrel A J. Moxham a 28 
Teddy Car! ...*108/Dutch Uncle 113 7 ate “e S, GaSe mm ) | Esk mo T 8. ark 24 

|Taddy Bane.....°103|/Fob . eeedacse "111i | ou Lad. 116 (Dobson) 4-8 4 1-19 | Blue Nose and A. Larsen 7 
Zolden Quest *“llliJerry B ecsoeshhh | Sy a ae ah oe! <_ *,*; | Hot Spot, R. W. Fraser 

| Barcard! Sweep *111! Night Ray. 5,108 whee 168 i. * & 5-2 5 | CLASS X 

EIGHTH RACE (substitute)—Purse $700 ee * : udenia | Mothball. W B. Dodge ; 20 
| claiming: 4-year-olds and upward; one mile : Time—1: 49 *- re Gamble Rudenia | ° ~ rW.R a. ore 5 
and seventy yards and R ping als ‘ Idlerkin. R. D. Teller - 
Pennant Bearer..°100,Technocracy . 114 | SEVENTH A Purse $400; claiming -: - 

Acautaw 114| Topway -*109 4-year-olds and upward; one mile and —————————— a 
Chehalis ....+++-°108/HyMarque «+++ ++ | easily. 110 (Paz) 8-5 3-5 BoaTs AND AccESsOR IES 
Cablegram Ser 109 r see 14 | Busy § ; Paz) § 3 1-4 

Petard oe | Oh Dolls peeee “1 4 | Dixie Flapper. 110 (Dobson) 3-5 i-4 EE — 
Maskillo qerete, «'  -« ~tgppaeeqeens 114 | Wild Money, 110 (Goicochea) 2-5 #&-FOOT pou BLE CABIN ~ CRU ISER; 

Captain Jinks...°109)/Sayloma "104 Time—1:47 3-5 Osmuck Bandersnatch used three months; cost new over $20 0 
Baldy *109|My Goodness *104 | College Boy, Aunt Carol and Rickety Jane/| will take $6,000 loss for immed ate sale 
Gold Ti *109/Night Flower 109 ‘also ran | apply Louis Murstes. Fleetwood Hotel 

: ’ Weather cloudy; track fast. | Docks, Miami Beach, Florida. 


*Apprentice allowance claimed. 
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eadon and Barnes Optimistic 


Over Chances of St. Louis Clubs 


President of Cintas Visions Triumph If 
Pitchers Come Through — Browns’ 
Head Says Trades Helped Team 





By The Assoc 


Jan. 2.—‘‘If our pitch- 
through,’’ says Sam 


ST. LOUIS, 


ing comes 
Breadon, ‘“‘look out for a champion- 
ship St. Louis Cardinal baseball 
team in 1938 

And Donald S. Barnes, president 


Louis Browns as Breadon 
Leaguers, voices 
predi tion al 


of the St. 
is of the National 
virtually the same 
though the American Leaguers 
aiming at the first division, with no 
serious thoughts that the club can 
climb to a title from the cellar in 
season 

Breadon leaned back in his chair 
and said 

“I believe we have 


are 


one 


a chance for 


championship 


one of our greatest 
teams. The whole question is the 
pitching, there’s no doubt about 
that, and I believe we'll have much 
better pitching than last season 
when we finished fourth 


“You will remember that we were 
right up there until Dizzy Dear was 
out of action with a broken 
with a sore arm. That 

burden on Lon 
and Si John 


forced 
toe and then 
put too much of a 
Warneke, Bob Weiland 
son. We have some promising new 
men coming up. 

To Develop Shortstop 


gFoing 
his 
ida for 
top and 


develop 


to take 


school for 


“Branch Rickey is 
Don Gutteridge to 
young players in Flo: 
preliminary work at shorts 
Don, a third baseman, may 
into the man to play the posit 
made vacant by the trading of Leo 
Durocher to Brookly! 

‘‘We have good prospects both in 
veterans for o 
positions There is possibil- 
ity Outfielder Don Padgett may. be 
made into a catcher to bolster that 
department. I'm expecting great 
things if our pitching comes 
through.”’ 

Barnes, 
year of experi 


J. H. YAN ALEN WINS 
COURT TENNIS TITLE 


Turns Back Wright in 
Racquet Final at Tuxedo 
Club by 7-5, 6-1, 6-3 


some 


ion 


end ther 


newcomers 
every 


one 


a big 


has had only 
as boss of 


who 
ence 





Special to THe New York Times 


TUXEDO PARK, N. Y., Jan. 2 


As was generally anticipated by 
close observers of court tennis, 
James H. Van Alen of New York 
emerged victorious in the annual 
gold racquet championship which 
was concluded at the Tuxedo Club 


today 

Van Alen, 
ship in 1934, defeated 
Wright of Philadelphia, a 
national champion “*he ma 
three out of five sets, went to 
New York star by the scores of T—5 
6—1 and 6—3 

As is apparent from 
Van Alen had things 
his own way after the 
In the beginning, however, 
held the title in 


four 


the scores, 
opening se 


who 


1929 


rophy by his victory in 


reign by gaining the honors in 1928 
appeared to be on 
repetition of his former tr 
His last title triumph was in 1932. 


New York Star Rallies 


the 


Gold 


who won the champior 
William C. 
time 
tch, 
the 


pretty mt ch 


Wright 
1926 and 1927 
and then gained possession of the 
after 


Hewitt Morgan had interrupted his 


way to a 1 ¥ 
umphs., . 


ated Press. 

league club—a year in which Rogers 
Hornsby was discharged as mana- 
»ger and his successor—Jim Bottom- 
ley—-released after the season’s end, 
that “I think we 


swmilingly opined 


have a chance for the first divi- 
sion Gabby Street is the new 
pilot 


‘We have made a lot of changes," 


Barnes went on, ‘“‘from the mana- 
ger down through the cluhhouse 
boy, and while I'm not saying any- 
thing against any of those who have 
gone, we have felt that changes 
should be made 

“A defeatist complex had grown 


up in the Browns’ organization. I 
want men who have the will to win. 


More Hurlers This Year 


‘“*This will be an entirely different 
club when we start Spring training. 


You will recall we had only about 
a dozen pitchers all told when we 
went to camp last Spring, and there 


more than one man for 
there was 


was hardly 
ach other position. So 


very little incentive to hustle. We 
will have more than twenty pitch- 
ers of demonstrated ability this 
coming Spring Our trades have 


two certain starters in Buck 
and Vito Tamulis. Add 
Jack Knott and Oral Hilde- 


added 
Newsom 
those to 


brand. and we have four good men. 
Our defense around second 
wasn't so good, either. That con- 


has been improved considera- 
Oscar Melillo will 
play some games for us at second, 
ind he will be particularly valuable 
in the late innings of a contegt 


dition 


bly, I believe 


when we want to tighten our de 
fense 
We had a deficit last season, and 


it was larger than I ever believed 


it would be But we spent $70,000 
on scouting and developing our 
minor league clubs. We now con- 
trol about 250 players. Some of 


them won't make the major league 
grade, but many will.” 


Be 


3—6, 6—2. Wright's victims on the 


way to the final were W. A. W, 
Stewart Jr., whom he defeated 6—2, 
6—3, and W. L. Van Alen, a brother 


of the champion, the scores in this 
match being 6—3, 6—2. 

In the gallery that watched to- 
day's final were Stanley G. Morti- 
mer, Mr. and Mrs. David Wagstaff, 


Mrs. Wright, Mrs. Van Alen, Gris- 
vald Lorillard, Mr. and Mrs. Sloan 
Colt, W. T. Adee, F. M. Blagden 
and Mr. and Mrs. George Henry 


Warren 


SALE 
SOLVE 


Used Car Problem 


N. Y. Cadillac Solves 
the Problem by Deep 
Price Cuts! 


Because new car production depends 
mn used car sales we must do every- 
ng in our power to move this stock 
nee. [t's orders from headquarters 

hat means siash prices so DEEP that 
immediately seize this big 
ortunity In dollars 
anything like 


mey-saving opp 
we have never offered 
these value In quality, we have never 
ffered brighter, smarter. more mechan- 
illy dependabie cars. All will be sold 


Hitting hard and employing all a ket ee eee 
his old-time cunning, the Philadel- 
phian reached a point where he See Them ee 324 Cars 
needed only one game to win the Priced from $40 to $4250 
opening set He had Van Alen 5—2 A Few Examples Herewith: 


only to see the 1934 cham 
handicap 
necessary 


in games 
pion overcome 
annex the five 
give him the set 


the 
game 
After that 


tired and fell easy prey to the tan- $4 Cadillac 10 


and "86 Pontiac sport 
to "36 DeSoto touring sedar 
Wright "35 LaSalle tre¢ oupe DI 


Airflow 


cau pe 


85 Chrysler Imp. 


.. 495 
i) 495 
: B45 


iring sedan DL 
town sed 


"36 Dodge +t 


talizing soft game Van Alen er- 'S7 Chevrolet town sedan 
- ove. . . "35 Buick 68C conv. sed «» 565 
ployed During the first portion of "26 Olds & urin sedan + 585 


the match Van 
shots working to perfection 
As a result 


trophy. Ogden Phipps, who won in 
1933 and again in 1935 and 

year, did not defend his laurels be- 
cause of illness. He is also nursing 
an ankle injury sustained in his 


challenge match with Pierre Etche- 


Alen had his corner "37 Dodge 


of his triumph Van 
Alen gained the first leg on the new 


last "35 Packard 





595 
595 
» 595 
» 595 
625 
605 


2I u sedan 
'S7 Chrysier ¢ yupe 
"36 Packard 12 r. sedan 
i 
r 





'S Lincoin Imp. DL 
"S46 Buick Vv. coupe . 
‘36 LaSalle conv. coupe DL 
"36 LaSalle touring sedan ~ 5 
1200 Sp. sed. DL... 748 
sedan DL sevee 705 
‘35 Cadillac 10 conv. coupe «++ 795 
Packard 1201 5p. coupe DL.... 796 
Cadillac 20 Sp. twn. sed. DL... 796 
Cadillac ©) tour. sedan «ee 345 
Buick touring sedan 455 


"S7 Olds & tre 


baster of France recently Lasalle conv. coupe DL 1085 
Triumphed Over Coulter } Cadiliae 70 trg. sed 1095 

; Cadiliac 70 ev 1095 

Arthur Forester, veteran Tuxedo Cadiliac 60 tre + eee 1305 
Club professional, did the marking Cadillac 12 twn. cabr. DL..,..1985 


in today’s match; B 


refereed and J. M. Mitchell of 
Tuxedo, who was a semi-finalist in 
the championship, called the faults 

Van Alen won his opening match 
in the tournament by defeatin; 


J. Coulter of the home clu 
and 6—3, and adv 


round by defe ating 





Other News of Sports 
On Next Page 


inny Bannon 





Packard | y Y veee 1 975 
7 Cadiline Tp 1995 


CADILLAC 


® Division of General Motors Sales Corp. 


Broadway at 57th St. 


Fotrance 724 W. Sith—8d Floor 


223 West 56th St. 


dust West of Broadway (Store) 
e Open Evenings e 





AUTOMOBILE 


EXCHANGE 


The New York Times exerts every 


f advertising to safeguard 












































CHRYSLER ‘S37 Imperial Sedan, loxurtees, 
ack " ‘ > ’ ‘reat Z a te we — 
res. 392 ACKARD-N. ¥., Bromewsy porck 1985 “46C" conv. coupe S195 
48 — ;LIDDEN BUICK CORPORATION 
a — a ea t 13let St EDgecombe 4-€100. 
ses  F RD 1937 CONV. SEDAN 
CHEV RO 7 { ) ] ) or Py 
3 . * due sedan, } ‘ , 
CH VROLET 1937 Mast f. : a at Very > mien new-car guarantee”’} 
Curse Chevrolet, Broadway at 1924 St exceller e finis motor, tires, uphol- 
: - —_—— — ate perfect Terms tedes te sult buyer! 
DODGE 1937 deluxe touring sedan, —— I » gree -ed ¥ now 
trunk, radio, heater. low mieass; -oas| DUGAL G. AMPBELL. INC., 
Myrtie Motors otiac dealers } 
Myrtle Ave., Ridgewood, N. ¥. HEgema® p’KLYN’sS AUTHORIZED FORD DEALER, 
3-7370 Fiatbush Ext. or Myrtle Ave. TRi. 5-5600, 
LINCOLN Zephyr pene. sedans 2 = 7 os 
FORD MOTOR SAI MPANY. ». AUTOMOBILES FOR RENT 
Broadway at 59th St Ln te a _—_— 
LINCOLN serave 1936 Fordor_ , white- wall Pac KARD CAR for hire, week, day of 
tires. $635. Ralph Horgan, 1,780 Bway nth: excellent condition: owner drives; 
: i ———=—"=—= weasonable: demonstration given. BUtter- 
OLDSMOBILE 1936 2 3-dece tour WIS tela &-2848 
a K! ‘G8 . i & a —~;" . ee 
Fratbush Ave. Kings Highway NA 3S DEAD STORAGE 
PLYMOT TH 1937 sedan F er - _ 
Kroger-Jonas (Ford), ist Ave. at mts < $3.50 PER MONTH. 
1937 ST LINCOLN Zephyr t-deor black sedan, WIL! IAMS’ STORAGE W'H'SE CO., iNC., 
Lincoln heater, new Goodrich tires; driven 169 10th Ave 4th). COlumbus 5-3924-6. 
¥y 13.000 miles e fect n riced SS 
very reasonat can be seen telephon FIREPROOF, steam-heated garage, cars 
: owner acked, nickle protected: $5 monthly. Hud- 


ing private 





TERRAPLANE 1996 coupe, 
guaranteed $475 Hudson-Terrs 
Broadway at Sth St. 











reconditioned, 
plane, 


precaution in 
the interest of its 


CONVERTIBLES 





























son Bridge Garage. i7Tth and Broadway. 


WAdswortn 3-9083 


MODERN ‘t-story fireproof ballding 
nspection Invited. Dayton Storage, ay 
too ¥-550U 
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BURNS PACES FIELD. 


INN. Y, AG. SHOOT 


Breaks ©9 for High-Over-All 
Prize and Adds Distance, 
155-Target Laurels 


PINNER DEFEATS GOUDISS 


Scores in Scratch Singles at 
Westchester’ C. C.—Bode 
Leads Nassau Rivals 


Breaking 99 out of 100 targets, A 


L. Burns captured the high-over-all 
cup at the Travers Island traps of 


the New York A. C. yesterday. 
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NEWEST DEVELOPMENTS IN TRADE AND INDUSTRy 


MERCHANTS’ VIEWS | Advertising News RESIDENT OFFICES | Heads New Concem |640)345,966 PLACED TRADE RULES GIVE 


a 1988 CAUTIOUS wi=s.ssgir'kc-ts st REPORTON TRADE oo "Zeus" INSUPPLY AWARDS FOR 9 INDUSTRIR 


today introduce Bock beer to con-| 
and is making plans for an exten- 


sumers in the metropolitan area 
Local Association's Directors, sive advertising campaign to pro- 


























Spring Lines Being Prepared Federal Orders in Two Weeks They Cover Popular-Pricgg 


| 





. . mote this innovation. Last year, 
in Annual Symposium, | Fidelio brought out Bock in Febru- for Expected Buyer Influx Under the Public Contracts Dresses, House Frock 
. + as ary, a month ahead of time, and Duri This Month cks 
Point to Uncertainties this year have moved the introduc ing This Mon Act Number 118 and Toilet Brushes 
tory date up another month. ae | 


te Large-size copy will be run in 
FEDERAL POLICY A FACTOR practically all of the newspapers in 
the metropolitan district, covered | 
|by Fidelio, which includes West- —_— 
i 


chester, parts of Jersey and Long! , 
Island. Date of the first insertions Boleros, Numbers With Pleats 


Business Progress Seen as 
has not been decided upon as yet. | 


$1,491,425 TO THIS STATE F. T. C. APPROVES CODES 


DRESSES ARE REORDERED | 
Ls 


Bidders in New Jersey Get Usual Prohibitions Included 
$223,658 of the Work and $300,000,000 in Annua) 


or Flares in Skirts, and 


Dependent on Developments _ Street & Finney handle the account. | 
E ' As far as could be ascertained, | : : 
in Washington other breweries have not planned} Print All-Overs Bought Connecticut $65,653 Sales Represented 





to bring Bock out immediately, but | 
it was regarded as likely that they} 


Times Wide World A distinct air of conservatism would not wait until] March to in-| Preparation of Spring lines for| 

MISS DOROTHY FORBES marks the opinions of the directors troduce the brew. the expected January influx of buy-/ 
be Re ers occupied the attention of the | 

cman ee ats acted of the Merchants Association of Accounts New! York wholesale market last 


Special to Taz New Yor Tres. Special to Tae New Yors Tf ure 
Jan. 2 


WASHINGTON, Jan 2.— Federal! WASHINGTON, , 2.—Trads 
supply contracts amounting to $10,- practice rules have been prome 
345,355 were awarded in the two gated by the Federal! Trade co 
weeks ended on Dec. 30 under the! mission for three 
































































Good weather conditions brought | Ne é thi e clud in . . : y 

: ? ; o> Ghd anda aetienl- See ee pi Mi Zinn the Furrier has appointed week. Nevertheless, the dress mar- : 

out an excellent feild, and pr — ave gee) Gussow-Kahn & Co. as advertising ket was unusually active for the provisions of the Public Contracts _ ne 
r re high of business developments and the : ’ s A he D . popular-priced dress maz 

vB e scores were high. ut] k for 1938 There is a disposi agency. Metropolitan newspapers|time of the year, and reorders ar- ct, the Department of Labor an- ari | “Sew Man ng 

R. K. Fawcett defeated F. A ma = yd re stds aad will be used. rived on a number of best-selling nounced today. This included $131,- | industry, the house dress and was) 
Seola and A. Trahan for the Class SET |] N REGORDS — pgs | The Stouffer Corporation, restau-| types, including bolero styles and 167 for indefinite amounts based on | frock manufacturing industry an 
A handicap prize after a tie at 98 Ms ame 1938 — ene on iN rant chain, has named Needham &/dresses with such skirt detail as Louis W. Halk purchases a year ago and for de- the toilet brush manufacturing ia 

Cas 8 a? i Wades nial Of angie after Congress Tre@S-' Grohmann, Inc., as advertising pleats or flares. Prints seemed | - —— livery if, when and where needed dustry —— 
n Class B, M. B. Kaes Ser a ae tan euitenk Wen @ agency for its restaurant at 540 more important when combined Pan new concern, known as Glazo, a dates aress numbered 118, The popula ie 
Cushr ud full cards, the first- . Le | advertis -| Fifth Avenue. than w u ll-over effect, | Inc., headed by Louis W. Halk, has | With twenty-three to bidders in New > popular-priced dress ind 
, the ahaot Fick Caught in 28.6 Seconds clared to be improved. In respect i caksieteeibilneoanil " hen, used i. 6 7 we acquired the Glazo . “e York State for $1,491,425: seven to try embraces the manufact . 
named gunner scoring in the shoo j ; ; 4 sities ahaa However, the lack of interest in qu 7azo manicure prep- tee poe mete + male aM tee » e Manufacture of 
off for 60-Yard Free Style in wn oe nr pee seagate Bom aaia to Notes prints shown earlier in the season, priagete | and the Elcaya toilet arti- t= a me roney 658, oe three dresses ane = ng at whole 
at e end of the ye: y rhi , “i , j Jor Jarr onnecticut for $65,65 Yetails Sale for tess than $5 It ine 
: we . 3 ais which was attributed by some man- Cle lines‘from the Northam Warren 60, etails ro It include 

im the competition for the Janu Coral Gables Pool be more cheerful. 4 high for The ey po ufacturers to the quality of the fab-| Corporation. Mr. Halk nas for some Of these follow, giving the contrac- about 500 manufacturers with = 
= — i ine oe ienading capac dara tresiaf Coo crative then iahoaidies on. | Fic patterns offered, has cleared up | Years been vice president of Nor-| tor, the commodity, the purchasing | annual volume of sales of about 

ne _ _ —— * » 7 a) ~ : 4 7 r\ - ° y ar 125 { n . - 

Joubles scratch jaurels with 2/ out LOUIS K. COMSTOCK, president ine tone Hens Beane thie tie as new and attractive types are ap-|tham Warren. Monroe F. Dreher, department and the amount (ad- $135,000,000 and employing @,o 

’ ee 7 ¢ . - ; y , Bh fe 68 © 3 - : : ahi rerti y “Y 233 O r searily the ersons 
of 30. Trahan's 26—7—30 topped the MISS RAWLS CLIPS MARK Merchants Association of New is 41.5 per cent greater than Janu- Pe@ring. Satin prints were popular Inc., continues as advertising agency | dré of bidde not necessarily that F The hou ad 
handicap L. F. Sanman and York—During the last few months ary, 1937 in the better ranges, while in the for Glazo and also has been ap- Of source of supply) 1e house dress and wash-frock 
Burns gained legs on the distance incusienstinntamadies business has declined to a point blag ptt Fe ; , low-end groups new collections of pointed to handle the Elcaya lines nan ron, & Co.,_ Inc., New York, War manufacturing industry produces 
h 8 where it now stands approximate An exhibition of cover designs d printed "Joh : yw frocks made of cotton and ot} 

’ writ } 2 , r 5 w ry §¢ s - m “ke. = Tor ) tahs . . _ . -™ . . UN 4nd Other 
p! ~ ; » 24 eac nr Pe Gavere.<40 Breaat-Stroke in Meta te Heat "t did in ane The drawn by students of Pratt Insti- a seats’ Giksite tens te Sieh N , Now & Pu _# ae » “ero ~,| washable fabrics. It has an - “ 
peted from the 22-yard mark, Burns - t i 950. ; , +, With approval. § rts types in N. J., New York Purchasing Of gauze r : ics. +t Has an annual 
from the 21-yard line. downward curve has been sharp, tray Sigg ge age yt ty inne’ dhate wools were reordered} °W on hand, and we ponte 8 fame Gages, $13,491. output of some 12,000,000 dozens of 

. ; : « . ms x “ae * a t vtv 4nSu 4: Lents te anital e 
Burns prevailed in the scratch 0:34.6—Miss Forbes Cuts but at the close of the year it ap-| 505 wrect Thirty-seventh Street : in the lower price field. Black or eet ae age : rag be | war, bus insulator 500.000 +*. Byes oda $35... 
155-target test with 147. Trahan an pears to be flattening out. The) pe sixti z ies navy with white accents met with; C©4Te o make room for neW | Star Machine ; on oe sales volume 
xed handicap honors on a total Back-Stroke Standard most encouraging thing in the sit- a ’ biles sae ait tlds daa aon approval throughout the field. The Spring styles and colors. N. Y., War, approximates $150,000,000 
nexed Hancicap = adie : “ mond jubilee issue o e American / ae |MARIZON & ROSENBERG CO Lidgerwood _ Manu The toilet brush industry in 10 
of 15 — uation 1s the fact that some of Exporter magazine contains the | SUCCe5S of after-Christmas apparel INC in = oe i] : : “~ ae h, N. J., 2 had a volume ef sales of - 1935 
The scores our difficulties at least appear to) ¢pirg largest advertising volume in features brought a rush of orders rs . “ape rs rig? as wee § eit Bh = gl peel approxi- 
Class A CORAL GABLES, Fla., Jan. 2 (®). be recognized and we are able to! it, history, An anniversary dinner | ‘°° Winter coats, for which the| owen a poh of t 7 a or Seah is ee heii thane alla eae 3 per 
Hit. H’cap. T1. (a). (b).|_peter Fick of New York, Miss face the facts. If our government | jg being held by the staff of the market was unprepared. Southern | ack-and-white an igh-shade o> ate Ened ob Pi 1 brushes 
A. L, Burns a ee es Pe and our business men take ad- nde ; and West Coast stores reordered| Street dresses selling from $10.95 ee es ach industry, the 
‘ g o 8 23 Katheri Raw! (F Laud publication tonight at the Taft : ‘ules ¢ rove t T 
4 K +t oa : a Mame cewe o ort Lauder vantage of the knowledge which Yote) 3 & toppers and man-tailored suits in to $14.95. Business is generally rules ny ir by the Trade Com. 
. . 0 97 2 o3\/ dale, Fla., and Miss Dorothy : ; ee angry : r , i i > er-pri rang mission include the 
L. } 4 97 4 2 ase 4 ; . they have there seems to be .no First of a series of six illustratea the popular price ranges. Collec- | — = the lower —_ ranges, regen i me rr Aare 
) 6 2 $8 28 23\Forbes of Philadelphia—all na-| reason why the upward trend of brochures on airplane-type luggage |tions of girls’ confirmation and; although stores are selling high <.~ petitors attempting 
0 17 417 tional swimming champions—hbet- business should not be resumed | are being mailed to luggage goods graduation dresses were planned, | pce great nc or ans and a Carnac Cottons, Ine., New York, WPA,| breach of rome ar - 
2 97 21 17 tere P j . P . - ~ | eri , ; ’ s. G majama check nd broac th 59 265 reat at ral 
2 Of 20 19 hea orn age agg wor again during 1938. buyers by the Kessler Luggage with net the favored fabric. New | pede duet pn cates dogg base eS — "¥ ae pa,| leading statements; entic 
2 93 25 22 Miami Diltmore Country Club pool CHARLES PRESBREY, Frank Manufacturing Corporation. accessory lines in preparation Peat 0 oe ST, employes of competit: 
4 3 94 2 - today. | Presbrey Company advertising— —_ offered the possibilities of better to cos iene Mg TE ¢ — New inatoryv rebates. refun ig lis 
yr. g Sg |, SWimming against time, all easily | J believe the general advertising Buys Golf Year Book values than those now stocked by pipe rocks pod +! to $1 o, wew| credits and other eg my 
Class B lowered records that had stood in outlook for the coming year to be i . % retailers, and it was suggested that ani reorders arrived on popular- Hale: advertising or promotion - 
- the books for seven years and apne a 7088 dy : Fraser's International Golf Year| current retail stocks be cleared to| Price novelty striped and checked at ee 
Ps " ; 18 eat . greatly improved over the expe-| Book h b : a vs “ br agl ‘ lowances; price and service dj 
‘eo 92 6 OR 25 22| longer. ctinien et tim leche euaniten Ot 300) as _ been purchased by the make way for Spring items. The alpaca crépes. There was a lull —— pabtiee wang Sitter alin » & 
i } Fick sped 60 yards free style) 4997 “rhe rotten. § ows sepltes National Golf Review, Inc., from) men’s and bovs’ wear field divided| in the coat and suit market. In seg por wammpens petty ose epee se 
7 , . . . VO. -S . ‘ . hl "ea car 7 > . - 1 tie c pT or trade-mar 
7: over the short course in 28.6 sec-| ; step nia “a George E. Fraser, owner of thé its activity between goods for Janu-| the lower end coat market reor- Inc.,| . siticial oc] aF id coal di ie peor 
immediately apparent after th : tif c i ad 
A. 7 12 6 19 onds, a full second under the record | peginr ing of ~ pertain seems rhe pod Publishing Company. This ary specials and regular Spring) ders arrived from Southern stores 0 681 nd per-|® i ore _ er eae 
92 18 | eet me See dats y “fuses Ss s Sis ‘ j ; nies mang A. ete : : se cales, $69,65. ind otners. 
J. 2 93 set by George Kojac of New York to have wiven way, in the last few sale is outright and inclusive of all merchandise. Sports fabrics, pure} 0©D lined topper coats, mostly in | ““\witasor Company, Windsor, Conn., WPA, |7 
; ; 8 at Pittsburgh, Dec. 10, 1928. sealien . increased stivity Mr. Fraser's rights, title and inter-| 5i), prints and wash goods were| high-shade suede fleeces, although birdseye, $11,651 + 
. ¢ 7| The diminutive Miss Rawls, re- fare Ss, om cr e ivity est in Fraser’s International Golf| cajjed for by piece goods buyers. a few shags were requested, with | Switlik, Parachute and Equipment Com BUSINESS NOTES 
cently voted 1937's outstanding wo- pegite tired Se eatecaatean cami Year Book. The book will be com-|" Following are the major stvle and| the 36-inch length predominating. aia at ee Eke ae The second edition of I. B. Kletn- 
’ 4 1 yerce > Slé by . D - j 7} ’ »? , ; e 7 , “ dl >r ] New fork ‘ P ; 
; “P| man athlete in an Associated Press| tions resulting from the slump — a - buyer's new publica-| merchandising trends, as reported; FROHMAN & ALTMAN, INC. Woodian® Peper Products, | Wow York, ert Company’s ‘‘Parade of Ameri- 
por, ona the 50-yard breast-stroke Advertising budgets are, on the Pubtinntian TN msages yl leer ates by leading resident buyers: The depleted condition of retail By oO CG anenY New Jerse can Fashions’’ will be held on Fet 
ver t > 20- rg . -~ 4 : = ? . ’ e annu » ‘ - ip 2 - eu" _— , as 9anama Canal az On - . 
Skouras Has Run of 50 : “dl Pa _— gos nog A theage owe average, being increased over last js scheduled for April 1 » Ww. O. WANDELL—Trading in the — os sere a Megha + a arn a rents emai, ae 10 at the Hotel Pennsylvania dur 
rue Ne aa gp Mi cme a y Joyce) year’s ex es * * * which is, : dry goods market was quiet in| Volume of orders into the market |) 0". “y*"Wwpa’ asphalt mixture. $15,800. aye? 
Epecial t e New York Times MacMin f ali . ‘eae year’s expenditures which is) . y goods s qule 2 ‘ lyn, N. Y¥., WPA, asphalt mixture, $19,500. ing the week of the third annual 

RYE, N. Y., Jan. 2.—Ties marked Rawls a ale ag 9g hos Hag always a sign of plans for broad- ey Sap Bo the holiday week, but there was a Wee * van ee _ pictah oer eae NY WP nenieattie aot ti, | notion and novelty exhit 
Pe oy a hoot of the year over | record of 96 L _ Seconds ened and aggressive advertising; ward the above objective 4y1| evidence that a good many job-| Years been a very slow period. | Vern . ¥., WPA, asphalti t notion 

| ‘ a over record of 36 seconds established by : " Aoi, as oJ s wi : : 4 " Healthy demand was noted for Conklin Pen Company has an 
the t ps of the Westchester C. C. Miss Agnes Geraghty of New York and sales promotion activity. not be sufficient bers are planning to visit the mar new fre AZ U t + ll ] 4 
ends In th ratcl ingles OY ece~ “beng : - v * mY ; z erate ly j Y +j | "es anuary types at al nounced : ew sales policy under 
oda ‘the scratch singles, G. at Chicago, April 6, 1926. JOHN LOWRY, President, John HERMANN IRION, Steinway &| ‘et “eS pagar of ghee for | prices, both on fili-in tar eee <s ae ore csmel eg weno 

"~nner ar *oudis aK AA ~ rep ~ ; . ; a : ° ae ? 5 s they 5 rnic } > Pz IO i saie man- 
. C. H. Goudiss each had Miss Forbes splashed 100 meters Lowry, Inc., builders—Business Sons, Pianos—The present serious eee eiencnapegtn sedge ences, oe for future delivery. Skirt detail wan See eee —— 
4¢ of 50 targets, the shoot-off | pack-strok s and finances are unsettled due to . all : = 3 there was some trading down on), “ ~ 5). jolie ; agers will direct sales. They are 

a. dediees antaaes |One roke in 1:18 to better Elea- ' . , recession in business makes it dif-| 4 few items. Buyers showed bet-| Seems to be the important note in , ¢ 5 eae lly sera ‘tat 
Sven ~~ 2 = rant. nor Holm’s reéord of 1:22.6. set the unbalanced budgets, methods ficult to forecast the outlook for ’ 5. pple the new dresses. Sheer wools ( H. Scheaffer for the Eastern 
Q Garvis r defeated H. O : 7 est | ff ds new dresses. Sheer wools and . . 

; defeated H. O. La- over the 20-yard course March 18 of taxation and coercion of busi- the coming year The uncertain te interest n otif-price gooas weal type unathetion Were reer district, with headquarters here; E 
har for the handicap 70 a - . - O» re y J . A . ” ; is ; | ot 58) Por- we me . - ‘antral Label ab 
than ! dicap prize. — 1930, at Jacksonville, Fla. ness by the government at Wash ties which have caused this in- or merchandise otherwise suitable | dered abtivete to Gath from 68.98 te J. Bradley for the Central distri 
Da scratch doubles event Sam) Fourteen-year-old Miss Elizabeth| {=ston. These policies are bound) dustrial set-back are still with us| ‘£0T, Promotions in January sales,| 516 95" Aithough action on prints with headquarters in Chicago, and 

a ind Goudiss deadlocked wit s G y cee ee . , - —— Ae r "@ indi ions | “ow. . at > iare - the Western di 
ng oS a _ = mae oe New Yerk, national out- ae fe yo —semagge ao | in the shape of political manoeu- — pet Bhs Rage Ne taemes | has been poor thus far, due to the | “General Cable Corporation, New York, Bog an baidaeet com i lan 
‘ > a sie "#43}) | GOOF -meter free-style champion ‘ ’ = ~| vres. One of th st i : 7 : <P eg AP | ter i S r far, cable and reels, $10,800 trict, with ies —_ — 
string. Pinner finished with a full! .:... : 3 : p Sg apt he gel aa S. > e most important a .| poor patterns, printed satins were War, cable and ree : 0 = 
aed for handican henore. Pinner | ™issed Miss Helene Madison's 110- lars a year will never give the! actions which Congress should en quantities for replen | very popular, especially in the | _Keiner-Wiliams Stamping Company, Rich- Francisco. 
also took the handicap prize at yard long course record by two- ag ge ~% Pe  ecbaune have tonsidered—the immediate| , oo °"’: | better brackets. Calls for women’s fiter Dental” Manutact * Company Allen H. Bearse Jr. of Waltham 

; ax : 5 ; 5 " p anr s ss aa i wC. | ~ sabes wen ae — eee oe , aa aa . - hare 
skeet with a full string. G. Skouras tenths of a second. Miss Ryan's eee of ieintinn “billenh of repeal of the undistributed sur- gaat Sse a ca CLOTHIERS, port dresses showed a decided spurt. War (Medi Section), | Mass., has been placed in charge of 
— j , 2 = a . 95 TT er anen Swhihit of " 
won the scratch skeet cup with 50| ‘™é was 1 minute 8.4 seconds, com-| aoiiars 3 plus tax—has unfortunately been equisitions for mens an@; Some orders arrived for fur- 35 a new permanent Exhibit of A 
straight pared with 1:08.2 by Miss Madison orate shelved for the time being. Its| DOYS’ Winter apparel for Janu-| trimmed coats at special prices _ , thracite Industries, Inc., at 644 Bea- 
a miainien of Seattle at Long Beach, Calif,, | LINCOLN CROMWELL, Chairman} repeal would probably have been| 2"Y_ Sales promotions increased; for January promotions and a FTC HEARINGS SCHEDULED con Street, Boston 
H'ca T (a) in 1930. of the board, William Iselin & one of the most reassurin acts over the previous week. In men’s number of reorders arrived on The American Institute of Deco- 

1. P a4 ” & 4A 50 seenanaesasiaigemnianipnibtaee tins Co., Inc., dry goods factors—The which Congress ovals have ahead clothing, interest was divided be-| ynan-tailored suits. Tweeds are rators will hold its annual conven- 
S a + a 50 COHEN BEATS TENNER textile industry has passed/ to business of its intention to co-| teem suits for January events) being used extensively in colorful Two Concerns to Appear Here tion at the Palmer House, Chicago 
G. Ge on ies Ges Fee. through a hectic year. Today! operate in a constructive way | and smart new Spring stripes and| versions in new Spring coat and on Charges This Week Jan. 12 to 15 

‘ 2 “8 +4 44 staple goods are selling at whole- : . ote | herringbones for early delivery. i+ Vi . a tnntiienes Cena of 
rs arn 39 : 50 IN CLUB CHESS PLAY | sale 40 per cent below the price "Seow Ye WHALEN, president,! There were some calls for men’s | Sut an Gena wae eaaiier Special to Tus New York Tuuus Pann si = a ment Assoc ation 

; 1 8 m4 , ; ; Torld’s Fai ‘ y s an- — Ss merican Management Association 
R Le as 2 =: a2 Pe —_—________ ree, paid last May and mills| * aig Ph md ehh ma nen overcoats for January sales. Men’s| dise and all attention is focused| WASHINGTON, Jan. 2.—The| wij! hold its eighth conference at 
8. ; 7 9 16 . are losing as much as they were, 7 **eCce wi ie grea shirts selling at $1.39 continued ' F -al T Yommission has an- S Sintenew Miienan Gietenanc 

g 7 : ‘ $ ; : ' : on patent leather at all prices edera rade Commission has &n-|t¢the Palmer House, Chicago, March 
G. Sh 5 . 45 45 50 Takes First Place as Kashdan making a year ago. As the year; industrial and business leaders of ) _ ’ — as: © 
eo - f : - AS > ; 3 e opular for January promotions, 41 ae es ’ C arings for this wee n| 92 OK sth. sprenmnnneneenia anand 
“ ¢ ha : 12 - and Plat Adi Poll d ends there is a more cheerful feel-| the country brings me to the con- a. while individual coders were ARRIV AL OF BUY pom pe el ror hese set y dig sy to a D id Sa ' 
J.B an...2 12 1 az joarn—F oltan | ing in a belief the bottom has| Clusion that the necessary cour-| not large, they were received | - é ERS Fashion Originators Guild of Fe be ie oer ag ii. gana 
‘8 es Skeet 4 . been reached. Buying indicates| @8¢ which is needed at this mo-| f y : j Arriving buyers may register in this : . New York a0 See = 
; . . ‘ . “ s rom many stores. Pajamas and i America, Inc., New York, and : 
Wins in Marshall Tourney a developing shortage of goods; ment will be displayed in the| Winter underwear were well rep- | ane ny tompnening LAchawanas 4-1000. | chers—Monday, Jan. 8, 10 A. M., . : ; 
Knowlton and Bode Score | % ge eee | which = a ogee yo re vigec yp can tasting of corpora- resented in the week’s activity. — RETAIL 45 Broadway Complaint aligns | eee 
Special to Tas New Yorx Tres Thile Isaac I. Kashdan. title- ment roug e next ew ons an ousiness houses which A number of stores will feature sBANY—Style Center; N. Bloom, women’s | combination and conspiracy to sup- } iO TWRITERS 

MINEOLA, L. I., Jan. 2.—During | older, and Dr. J. Platz adjourned months and perhaps to good busi- chey represent. The recession; men’s ski apparel during the or te ee coats; 224 W. 35th (G. Sil | bress competition and create a mo- G 
the New Year holidays, members their game in the sixth round, 8. S.| es in the last half of the new ep appears at the moment! month. Reports from our clients | ALBANY—Jobn G. Myers Co: Mrs. F nopoly in women’s garment and BUREAU | 
oO _ the Nassau Trapshooting Club Cohen took the lead in the annual year. Aggy be offset early in the year indicate that a fair number of g Reece, Jeweary; 34 W. ioe . A kins) dress goods trade. 
held skeet and 16-vard events. In | tournament for the championship | PHILIP WAGONNER, President, y encouragement, which the! buyers will be in the market dur- Fall sports coats; 505 8th Ave. (Golder Askin’s Retail Stores, Inc Any topic, any purpose, any length 

. ] F ; “— bl . ; : P ts; 505 Sth Ave. (Gold . ¥ . y topic, y P 
the skeet shoot at 50 targets, W. | % the Manhattan Chess Club yes- Underwood Eliott Fisher Com-| Pubic anticipates, from intelli-| ing January. BINGHAMTON Swartz C Wednestey, Jaa. ©, 10 A. M., i! We write it—YOU sign it 
J. Bode won the scratch trophy teTday, defeating Oscar Tenner. pany, Business Machines—De-| &¢nt and constructive action on arrTHUR E. LITTMAN, INC—| N cg pA, pn Ee +2: | Broadway. Use of false and mis- Wickersham | 
with 47. E. Colyer was the handi- Robert Willman, former cham- spite the fact that in the last few the part of the central government. Boleros and swing skirts predom- wear, furs; 119 W. 40th (F. Lilienthal & leading representations in sale of 17 East 49th St. 2.2996 
cap leader, W. Ryder finishing | P!0n, tied Dr. Platz in second place months we have been experienc- The psychological effect of such| jnate in new dress collections, and eh hpoce Pp ee : ~ o | wearing apparel alleged 

by winning from J. R. Newman. ing a general recession in busi-| &Ction will be felt at once through- print combinations are more im-| Trompetter. egg ab es: isk = = —= —— = 
“ ‘ ’ 40th (F. Lilienthal & Co.) > 
“WHOLESALE ONLY 


next 


E. B. Knowlton’s 47 was best in 
the 16-yard test P. M. Cushing 
took the handicap award. 

The scores 

Skeet Shoot—50 Targets 
H.H I H.Hep.T 
Bode 47 249 Colver . 40 12 50 
Richards 44 47 Ryder 9 12 + 
Waidik — § AN Gibbons 26 20 50 
Simonson $ ik Fowle Tr ..30 939 
Zilinsk! 43 346 Norman .....2517 42 
Wortt ‘ 24 
Targets Only 
Mrs. Perry 47 47 
16-Yard Shoot—50 Targets 
H.H I H.Hep.T 
Knowlton 47 249 Burns 44 246 
Watts 46 550 Simonson 44 246 
Cushing 4 «64:50 nes 39 7 46 
Harris 45 146 C 37-8 45 


FREDERICK WINS AT TRAPS 


Honors Also Go to A. B. Blood 
in North Jersey Competition 





Special to Tot New Yorx Times 
ENGLEWOOD, N. J., Jan. 2.— 
The North Jersey Gun Club’s New 
Year shoot today attracted a good 
entry. In the first fifty-target event 
W. M. Frederick won the high-gun 


rophy L. § tothwell, W. N 


Drake, B. E.. Finch and F. S. Dean 
taking the handicap prizes 


In the second fifty 4. B. Blood led 
Cc. D. Binns, J. L. Flagg and M. H 
Apgar gained handicap awards. 


The scores 


First 50-Target Shoot 








H.H'p.T H.H’p.T! 
Frederick : 0 5OR 44 3; 47 
Bradley 48 1 44 2 46 
*Smith 47 { 44 3 47 
*Jacobs 47 0 44 2 46 
Schupp . 47 1 iS 60 64 
*Higes 47 4 0 43 
Johnson 46 42 2 44 
Rest 44 2 Lanais 42 3 4 
MeCarthy 46 2 *Vreeland .42 0 42 
Pruden 14 ; Dh} *Terhune 4 41 
Jagger 46 3 49 Finch 41 50 
Earle 45 48 n 0 1 ‘ 
Rothwe 45 5 50 Stinson 40 0 4 
WwW B d 45 2 47\ De rest 38 3 644i 
Mrs. Conde.45 3 48 Nixon a7 6 43 
Drake 5 » WS Torrance 36 4 4 
Flace — ; 48 *Price 31 0 31 
Storms 44 2 46 ° 
Second 50¢-Target Shoot 
‘7 O 47\Flage -- 46 3 49 
47 1 48 *Storms 99 60 C85 
--28 © 48) *Brown 42 0 42 
..46 1 47\Binns . 48 2 30 
. 41 1 42 Apgar 46 3 49 
44 63 «47/A. B. Blood.48 2 50 
41 0 41 *Cooper 46 0 4 
40C«<“ ‘CK 145 O 45 
a4 . a 44 f 44 
‘ 3.46 45 0 45 
43 4 47 43 0 43 
6s 2 47 42 5 47 
Union Temple Wins, 29-23 
The Union Temple basketbal! 


team defeated the Ninety-second 
treet Y. M. H. A. quintet, 29 to 
3, on the latter’s court last nigh 
I iplars gained a 17-14 mar- 
gin at the half and went on to win 
their sixth game in seven starts 
this season. 



















Arnold 8. Denker scored at the ness, 1937 will go down in his-| Out the nation ; 
a lten 7 ces ! : ‘ 5 portant than all-over prints. Two t , " 
expense of Jack Soudakoff. The tory as a year of business expan-| MALCOLM MUIR, President, News| numbers in the ote Bs price field we gy Sy 8. Sag 
— betw een Kashdan and Dr,| %!0". I shall not attempt to proph-| Week, Magazine Publishers—In| which have reordered imme- y; F. Jones, men’s furnishings 
latZ was an even pawn ending esy how long we may expect a the last few weeks of 1937 the diately were jacket styles with s. Burrows, ready-to-wear; 128 


LATEST IN TEXTILES 


TO ORDER YOUR LISTING CALL LACKAWANNA 4-1000, EXTENSION 2M 






3ist (City Stores Co.) 


somewh 2 y i ; F 
) at reduced volume of; decline of business began to level matching print hats. Low-end | BIRMINGHAM—Parisian, Inc.: C. Hess, 



















with a bishop opposed to a knight. 
Dr. Emanuel Lasker, former wo sales, but I predict that the office- | i , - 
i : ; rid nl P : e office out in an encouraging degree. I ess i i id-| T"eady-to-wear; 225 W. 34th (McGreevey, 
champion, and his namesake, Ed- equipment industry is looking for-|- still is too ear! g s is . It] dr ss business picked up consid | Werring &@ Howell Co.) 3 : Artificial Flowers ose 
ward Lasker. w / ward optimistically and planning | - rly to say with posi-| erably last week, with most re-| BOSTON—R. H. White Co.: T. J. Murray, RENE FLOWER CO -eecesel400 Broadway Flowers of every description PE.6-208 | 
saiaink-"- thi aia tea oe those | for further advanct “ ng) tiveness that there is an upswing| orders favoring navy or black| domestic rugs, carpets, linoleums; 1,440 SARGOLD FLOWER CO. .......40-42 W. 37th Hat. Dress, Coat, Flowers. WIt. | 
present. Dr. Lasker will give his further advances. immediately ahead but there are| crépe with white trimmings, | poston *fs0s, Mase. Corp.) Corduroys 
at ‘the Mz a of simultaneous play FRANK A. KETCHAM, President, | good reasons to believe that will| many bolero styles, and a group han, ple ogg A <I — CHAS, BERNSTEIN & SON, INC...23 W. 4th Corduroys,kasha,velveteens SP 7-188 | 
oe po a oe Club next Saturday ae Electric Company, Inc.,—| be the case. One of these reasons| in dark-ground print jersey. Aft-| (Allied Stores Corp.). es. B. G. BROWDY...................3 West 19th Cord’y, Kasha, Garardine. CH. ESN | 
PVE g. y rj , iffi , . tape Sey. | "Ah... ge af ail —_ 
te ater on he will play at t is difficult to attempt to ap-| is the growing inclination of) er-Christmas coat sales were un- —— Pan Ngee Bigg ine, SX Cotton Goods » goods. | 
an oes attan Club. praise the year ahead because of| business and government to get| expectedly succesful, and urgent| hosiery; blouses, skirts, eweaters, lingerie, || JAMES H. DUNHAM & CO. ...345-347 B'way Punjab percales, novelty WaNh Une | 
e manding of the players: aes many unknown and uncertain| together. If that trend continues| requests for fill-ins found the | CHICAGO—Marshall Field & Co.; Mrs. K Insurance vet | 
. 2 | Kashdan wo preted — becloud it. We are| we should soon be back on the| market entirely unprepared for| Medien Agee Heep dresses; 200 || RB. LANDAU & CO.» ENC». +++++++: 110 William Silk floaters. Al risks. BE. $ 
%4|Soudakoff ... 1% 3% wae aeons the hrs lull is a} road to a more lasting recovery! any demand. Good sized reorders | CHICAGO—Goldblatt Bros., Inc.; Miss M Laces and Embroideries 
Newman ...... 12 412 mp y one, Certainly if the| than that between 1932-1937 riy r Kay, juniors’ coats, dresses; 225 W. 34th. | ACME TEXTILE, INC 182 W. 36th Novelty laces for wash dresses. _ | 
Wana 242; misunderstandings which have ~ ‘ arrived from the West Coast for | cINCiINNATI—Cassidy Shop, Inc.; 8. B eh IE ee pelle’ . eoueregtae ties . 
oe ssteese BSA) existed between government and| ov, : CORBETT, Corbett} low-end tailored suits in solid) Cassidy, bicuses, close-outs Winter coats Printed and Woven Labels 5, 5078 | 
David 8. Polland, New York| business are cleared away, as| & MacMurray, Architects—The| Colors and combinations of plaid | ,,2% W_3it (Room 2017); MEYER LABEL CO., INC..........5 E. 16th Fabric labels, silk d cotton. AD. FO | 
* ‘ s ‘ s | ' , ‘ : : ; AMILTON, o—Wil ’ ’. Murstein a 
State chess champion, yesterday| there are many indications that “tora g — present slumpisnot| jacket and plain skirt. ready-to-wear; 225, W. 34th «ifeGreeves aIRSCE Ribbons Bindings 
: > ‘ ack of building needs b JIN y q Werring & Howell Co.) |] A. SCH 1460 B’way. PE. 6-2055 Ribbons—Velvets—Seam Bindint 
g ut a lack IRVING C. KREWSON CORPO-|j,ohNSTOWN, Pa.—Marke’ Women's Ap-|| JOHN C. WELWOOD CORP 120 W. 42d For wholesale and large ' 


defeated J. S. Battell in the annual they will b i 
tournament for the ch pn cea re A - business should def-| of confidence on the part of in- TON—T : ri 
championship initely and assuredly go ahead on P of in RATON—The better street dress|. parel: J. Marks, ready-to-wear; 225 W. 


f the Ty ‘ y j j j : 
of the Marshall Club to maintain| the upward spiral that it has so| pet capital in long-term se-| market was quiet last week, al-|_ 34th (T. Epstein) 
his lead in a field of twelve com-| hopefully started. | curity. It can be encouraged to! though calls for evening dresaes LOUISVILLE—H. P. Selman; H. Kaplan, | —= 
: jobs fur-trimmed dress coats; 1,441 Bway WHOLESALE A —————— 


petitors. Frank J. Marshall, pres- HERBERT L. CARPENTER. Pres-| paemcrs out of hiding only through; continued. High-shade afternoon! (Grier Corp.). j 
Lt ER, | government action. “Pump-prim-| and street styles sold in the me- | MECHANICSVILLE 2. Wc Meker'e« Dt A B ‘ W ff : B | 
| aker, skirts, blouses, accessories; 505 , O ° o ver 
uyers Wants— Utterings to bu! 








































ent champion, kept in second place 
, & . ident, Carpenter Container Cor ing’ 
by winning from Edgar T. Mc , : ontainer Cor-;| ing’’ has proved itself unreli ; ; ; : 
4 . Mec- t PRET - , s iable| dium price r s. t 4 
Cormick, former Princeton varsity poration, Container Manufactur- in re-establishing this long-term a ee See In SWINZ| sth Ave. (Golden Trading Co.) 
captain SY | ers—We are emerging from one of| capital investment. Sincere | and pleated effects were impor-/MEMPHIS—B. Lowenstein & Bros... Inc. ; 4 com 
wp Leese ened “ : . . ae, > CcOOop- t t thr h . j H, Ehrenberg, silks, woolens, velvets; C, The New York Times will y a reward of $100 to any one causing the arrest on 
et a the most s . ‘ ine : an roughout the dress field. : pay any one ca 
The standing: ie er ae — Ser sere i unified action fos- Some sation was noted on prints z Maseers, seen s, boys’ clothing; 128 W viction for obtaining money under false pretenses through advertising im ts columns 
W. L. | wth 2 story, vas ered whole-heartedly by govern-| j , ‘ , Lappe Ry BO ee wate 
Polland ......5% 44 Hanauer ......2%4 11 accumulation of natural deferred! ment agencies uniti 7 a the lower end. Light-weight | MIDDLETOWN, Ohio—Central Store Co. ——— ee 
Marshall ..... 4. 12) Reinfeld 2°37, business. Industry, business and| capital and labor i “a usiness,; wools in high shades were reor- (* Bender, ee i a a, Oe 
arneteds . . rcnoee ow peaks Ee A ee wre ys s ss an abor is , rau , mi (McGreevey, ferring owell Co.) , : 
—. 2 BE ye antlemel }'22%2| labor have learned many lessons| we can hope to BrP this Rm dered to sell at $3.95. Increased | MILWAUKEE-Bitker's: A. J. Bitker, fur Buyers’ Wants Offerings to Buyer 
u ‘ ‘ - 4 s ereeee a ‘ . ” . §s 7 - rity ‘ 3 | i . 7 , © ter <a 7 - -—_— 
Green .2s3 2 (McCormick ...1 5 in the readjustment to new con-| ent recession trend pres activity was noted in the fur field. | coats Spring suits; 450 7th Ave, (Eastern : ———— : 
Santasiere 3 3 |Batten ‘0 86 ditions and a ti : | Calls for evening wraps dimin-| ,P2%°").. in? Fur Coats and Scarfs Coats 
l is continuous and in-|/ LAURENCE A. TANZER. T i “fo ° . MILWAUKEE — Marlin’s; A. Goldstein 
creasing burden of taxation. The; & Mullaney, C a , Tanzer| ished. Inquiries arrived on higher-/ Spring coats, suits; 505 8th Ave. (Golden gFarINE, Lapin and Beaverette Coats COATS FOR SPECIAT PROMOTIONS 
TYLOR ONE PAWN BEHIND obvious duty of government ee ey, Counselors at Law—/ price Winter coats in close-out as- | .,Trading Co.) s Wanted—-At a cash price. Angell & Co 3PORT AND DRESS, ALL SIZES 
lab Tes , »| Emergency measures, hastily sortments S 1 a | NEW KENSINGTON, Pa.—Blue Bird Dress | 936 West 27th —s . . $18.75, $10.75. $6.75 ificins 
“ Toran abor and industry is to correct adopted and ruthlessly enforced pla d 'b eee e . orders were Shop; H. Sternfeld, ready-to-wear; 225 W a a en a3 ~ = IM COAT "WEST 37TH 
: . our mistakes and to fin y : ae >| ced on better Spring coats and | | 34th (T. Epstein) N your fur coats into cash! e can il é 46 — 
Game With Flohr at Hastings Is ground of cooperation aw thn ven oy be ve by careful, pru-| suits. Little Scan was noted | NORFOLK—Altschul, Inc.; L. Beller, wo-| sell Your Coat e eeaeaeeln | COATS—Saerificing: better sports! Shas? 
Adiourne : ‘ oes } er an conciliatory planning,|! thro men’s, children’s underwear; 128 W. 3ist merc! ant now in town or a few days only fleeces! $5.75 up. Bromley. 237 Wes 
J d for Second Time P nemayre pehongy ripe ‘ that stability and harmony may Satie cannabis mai ete Ono Crt, —arnola-Hudson Co.: W bas at 363 Tth Ave bie — Ms. ra 4s COATS for January sales: special prome 
HASTINGS. Ene! J wey fe cAL DOW BECKER, Prseident;} succeed turmoil and conflict delivery ya + So Shifrin, close-outs cheaper silk dresses - —————_—_——_— a Ph rn i ons West 37! 
ASTINGS, England, Jan. 2.—! Intertype Corporation, Type-cast- “ ao ’ “ ery was requested on mer-! 9595 w. 34th (Levin-Muroff) Fur Trimmings he 
The un : . : i hi ~ Pat Se . a : ‘ MLK. : ae : 
The unfinished game between T. H.| ing Machines—The big danger in| Rayon Weavers’ Output Cut | —n ordered for mid-January Pawruces?. — nes Inc. | KIDSKING, Welves and All Soring Fars Dresses 
Tylor of England and S 7 this country is that , , = ‘itn "ve : : oop ere pe ana =A "ya st 37th. 15th floor ‘ 
a gland and alo Flohr of Seow shemar tee at we may be The weekly survey of mill opera- | JACK HARTBLAY. INC E. N. Macallum, hosiery, umderwear; 5 Wanted. 265 West 37 15th DRESSES—100 styles! Prints, plain olor 
Czechoslovakia in the fifth rouna| ! ng find ourselves living | tions issued by the Nati » INC. — Dress FO ede e eee tvarg & Co.: J.| BACCOON Bulldog Wanted—At 2 price. Long, short sleeves! Ideal for e*f 
of the international chess masters’, 22.8 fascist or pseudo-fascist State, | y, y National Rayon| purchases were sparing last week, agg ag ee Commodore Coats, 265 West 37t! tremendous sacrifice. Meinick, 1 ' 
. : i ness s s io. oe ‘ . eit, Vv to 4 . : . gn lan, : : 2m ress pats nates 36th 
with industry and agriculture eavers Association showed opera-| With stores calling for a limited) 1,441 Bway (Grier Corp.). : Rayons te 
Fashion E DRESSES, better kind, ann, Tress 


tournament w . ; : 41 Bwa . 
irnament was again adjourned| controlled by a gigantic bureau-| tions in the week ended Dec. 25 ew am best-selling daytime en Fe Guceuy ahi, 
stvles. tai veider, ses, close-outs skirts, bious¢ ’ Q al ment, ail sizes, sacr 

. Oppers and man-tailored| hosiery, sweaters; 225 W. 34th (T. Ep- | PRINTS Wanted—Quentity, close er asthe | 470 7 


after a second sessic n today. T vic y cracy in W ashington ar d pr ivate| were influenc i y. » 5 
. A J 5 - ed by the holida Ac ; 
= suits to sell at $10.95 to $16.9: led stein 





500 ©6(better os 





DRESSES — Sacrificing 























was then a pawn down in an end- enterprise choked i i 
: : and stifled. The | tual operations were re 
ing with knights on the board and trend in that direction is i per cent of th ~~ ar on coat and suit orders from! SOMERVILLE, | Mass Gorin Stores: ant Silks - . pean 
had drawing chances. A victory) takable. The unfo s unmis- Ber of the year’s peak for! gouthern stores. Retailers | Gorin, men’s furnishings; Miss G. Cant- a itesses, gowns Nationa! Ladies 5 
for Flohr will place him on a level >of C unfortunate tend- enler taffetas; 13 per cent for| jyin . rs are re-| well, women’s, children’s underwear: M- prints Wanted—New patterns only. Ber- | ———— jonny 
with Paul Keres of Estonia and ency d ongress to legislate first | 100 denier taffetas; 16 per cent for omer ry a gre cece hag Ww. sath UC. Krewson Corp). se —Li. FAs ft <-3--w arene Dress ” 
Sa al. 4 and think afterward can easily | faille taffetas; 26 per cent for twills | y coat and suit events. Such | sye,Cusi—Biock's, Inc.; Mrs. L. Block, PURE Dye Colorful Prints Wanted—Any West anh . 
Samuel Reshevsky the United; land ; stores d > 
States champion, each of wh h nd us in an unhappy situation | and serges; 33 per cent for lining as promoted December fur! ready-to-wear, accessories; Miss R.| quantity; cash. Classic Dresses, 1,359 
states pion, each o om has, from which we shall be unable to taffetas; 20 per cent for pi ent | sales adequately reported gratify-| Ciereo, perfumes. compacts, novelty jew- | Broadway Fur Coats and Scarfs 
a score of 4—1. C. H. O. Alexander! extricate ourselves taffet: pigm ing results. Hudson seals are still | sf" iris Moun ; hme 
ts third with 3%1%. ‘ te curse ‘ as, and 26 per cent for box | gelling at fh Ss are stlll| st.  LOUIS—Marilyn’s; H. 1. Goldstein, Woolens CARACULS, Ponys, Sealines, Levee 
The sixth round will be played W. GIBSON CAREY JR., Presj-|!00m fabrics. Average production| j & at new reduced prices, and | Spring coats, suits; 505 8th Ave. (Golden = closing out for January sales st © 
c—X.. : j dent, Yale & Towne Manufac.|f0r the week for the ihdustry was ap minks and weasels have come | y17S4i0¢ Co). ns Lothrop: | EON nt achewanen 4 beat, °"™ | tional prices. Cohen Bros.. 145 Wet loe 
samciusies turing Company, Locks and Build- | #>0Ut one-third of capacity, © — —y ee gray squirrel | "Miss M. P. Hayden, misses’ dresses SN PETE — are — 
nied . ‘ ers’ Hardware—I believe the gov = , . te one wel 28 ecember. A slip in| Mrs. L. Wintermute, women's dresses Numbers | sonal very few _ 
re 5 e.° ; . : tnd | G ‘ - Cc , AL Numbers Wanted—A ery . 
pith» Victor’ With 75 ernment should do away with dis.| Johnson & Johnson Enjoined | 32¢auard weave satin which sold| jes rugs) S10 Tih Ave \  n”* “*" | out price for CASH. Goucher Garment Co.. | ALPACA, Dobby, Duvetyn, P70 Sry 
_ Special to THE New Yorx TrMes. : | eriminatory taxation and laws _ Special to Tar New Yorx Times - es Seem volume at $1 retail WHOLESALE oR Rt are, rayee pues oes, GRE 
WESTFIELD, N. J., Jan. 2.—! which restrict legitimate business) WASHINGTON, Jan. 2.—Johnson yy ® e Fall is being purchased | RaLTIMORE—Robinson & Magid: H. Ren! eae ait Weniod te and peerens ae a 
rit r 26 =; . + : “a ? ; Fe 7 7t j (Lipshit a ' m — emnienaes a An 
banat mee Mn oe 40 mo = — and which give any segments of & Johnson, New Brunswick, N J nee meee ll cee o —, Shapiro.) ap Bess a Lipshitz = & 4.1619 , 
sional, Ds illiams 4 i l n S , : re : og — OSTON—Sy! 
a Chickadee Winter golf vn at Silden daacanil or athetoe —_ been ordered by the Federal| lower-end cotton dresses mie FD SS ae eee ee 1 Series atet, ca eae pitted 
= r rivi , # * otherwise. rade Commission tz : ri . sses Pil- ial, Spring coats, suits, sportswear; 450 ENNSYLVANIA 6-2057 , . fine koe 
the Shackamaxon Country Club to-| ‘We should work rapidly niss o desist from| ing for January specials. F 7th Ave. (Lipshitz & Shapiro) FINE wool sersey and ote 1400 Bre 
: . ‘ y toward alleged unfair meth ; ietteatiiens “eon Tig, , shi fabrics, Garment Specialty, 1.400 
; : . v , : ods of competi- ery va), | CHICAGO—Max M. Kann & Co.: M. M General Merchandise ee 
day. Weather and heavy playing! a balanced budget. It should be tion in the sale of Giawteae ; every indication, replacement val-| “Kann, coats; 450 7th Ave. (Aaronson & : s way 
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, \ | WQXR—Gilbert and Sullivan oe Mrs. F. Theodore Gunther. Leonard Sell- Farms and Acreage—! iscellaneous Service, $15; desk, | ‘ ; ' Unfurnished 
urpose, any lenet i . hestra | 5:45-WEAF Little Orphan Annie~—Sketch | er, Earl R. Young, Mrs Henrietta Brack- PAR AAW. hh N | BRO WAY 0 (Suite 1650)—~Airy li 8 pe ee 
yO on it : 24 Songs WOR-—Junior G-Men—Sketch | an. Marie Louise Tremaine and Virginia FARM ICY the wee pneu | —— in tone ieatn naite 2680) Alry, light 74TH ST., 54 WEST (between Gontral Park 
“~e Op ne WJZ—Tom Mix—Sketch English, in 189 W 10th st with the Mary AGENCY, 17-T!} - . peepee West and Columbus Ave.)—1 and 2 room 
Wickersham $4 s Family WABC—Hilltop House Sketch Miller Freeman Co as one of the cooner- allll———_kelel__s LAFAYETTE 8T., 225—Subway corner of large studio apartments, unfurnished: con. 
t. 2-8896 : 's Program | WHN—Saunders Orchestra | ating brokers: Lieut Com, Godfrey L. Gar- Spring St., East River Savings Bank | venient to transportation; from $50. ‘Apply 
Orchestra, Guy WEVD-—Boccia and Rolli, Songs den, in 238 W lith st: Mrs Helen Smith Apartment Houses Building; 12-story modern, light offices: no Premises, or Meyer & Steffens Inc., 231 
a Conductor . (Off at 6) Forbes, in 274 W ith st Charles F, Noyes ————- | Charge for electricity; 24-hour elev ator serv- | Wass 96th. Riverside 9-3797 
. me Rr —_ Co, brokers, | B Isl d ice and very modest rents. At premises or — - a 
~ : , rooklyn and Long Islan agent, REctor 2-5500 EE | Sey eee a 
EVENING Joseph Meyer, in 451 West End ave;|____ Brook a a rtm f ed-Manhattan 
o_ llenbogen of P ennsyl- | Bernard Gross, in 393 West End Ave: J. J. BENSONHURST—i3/3, 9/4: rent $95,900 BEAUTIFUL FURNISHED OFFICES. Apa ents Un urnish d a 
8:0 latthews, Tenor Vaeienty Ellenbogen of Pennsyl- Corper, in 320 Central Park West; H. M | exesnent condition; "70x100; asking $55,- NO LEASE REQUIRED a . 
| Vania a Burton, in 269 W 72d St; Apartment Rent. 000, cash $9,000. Hy-D, Agar, Inc., 140 Luxurious reception lobby; complete service. Apartments of One, Two Rooms 
. Army Band WABC—Barry Wood, Baritone | ing Co, brokers. Remsen St TRiangle 5-5500 Quick easy transportation 3 subways. ry 
ENSION ] s, Songs WMCA—Five-Star Final—Sketch ark Ave: W ~~ Tata beats ‘ ~, | Valuable business address; private ene up, | 34TH, 320 EAST—2i4 rooms, beautiful bain 
= nee iMusic WHN—The Goldbergs—Sketch po matrits ‘yy! 7. ee Ave; W. Oe d _GENERAL MOTORS Bony Dina “™ completely modern; refrigeration, inciner. 
w ; - } WRARF oh Cer t ayes, in 0 r f vi a ° a NER + mit ‘e 4 NG . 
or cues See fa Wenennedy. , Master et kenzie, in Chelsea Lane, 6 W 16th Bt. Apartment Houses Wante 1,775 B'way (at 57th). Office Service Dept, | ator; $43 
ecription. PE.6 aeee / ¢ a WOR—The Lone Ranger -Sketch etal New, 25 E ilth St; Wm. A. | a oe - yee : : — : : 35TH S8T., 201 EAST 
; ra. Wis, 7-76 B15 es Orchest lity . 3 . White Sons, brokers, ATTORNEY wants apartment hou oo ONE-ROO ITCHEN AND BATH 
' - WJZ—Lum and Abnerm—Sketch A - ag n. — NE-ROOM, K A 
; pe Swencene WABC—Freeman Orchestra investing clients with cash \DRydock Desk Room Manhattan & Bronx CROSS-VENTILATION. TWO CLOSETS. 
p7.1908 | 4%  Sapre . | WMCA~—Zion Variety Show = : }] | $10,000. Berger, 18 Clinton St. DRy: . Ry pee MODERN ELEVATOR BUILDING, 
elveteens s] 7-123 E. C. Olsen WHN—G. H. Combs Jr Comments m - y 4-6525. 5TH AVE.—$2.50 PER MONTH. $50 
rdine. CH, 8-6 é News}. Talk WQXR-Brahms-Schubert Music OS 7 and FOUN Dd —_————k_z—z====E_=_== ————= | Superior mail, telephone and office privi- PREMISES OR 
. Talk | 1:45-WJZ—Christine Johnson, Soprano * d Fact eer. Permanent service, $2.50. No “—- MUTT, GILLIAM & MeVAY, INC 
: a? News WABC—Boake Carter. Commentator ay . ctories number necessary on your Stationery. 5 MURRAY HILL 2-0440 
—— A. _} 6:3 » News WHNoL ez Orchestra ||} A record is kept of items sought Buildings ane £0 ta tablished 1915 S187, 59 WEST—2 rooms, bath, kitchenette 
ne 8:00-W"SAF—Burns and Allen. Comedians; | —_ « LARK SERV ICE COMPANY, ST, 5 c8 Too be Eh , 
risks. BE. $-7670 a Tony Martin, Songs: Noble Orch through these columns Manhattan and Bronx 509 5TH AVE., NEAR 42D sT" $50._Premises or CAledonia '5-6698 <4 
: News R—Jaci r, Songs; Gould OTH AT Aba Wot >)... ih ys > y| 56TH, 28 WEST—Spacious, high ceiling, 1 
: Fishe WOrchonck Arthur, Song ||, Telephone LAckawanna 4-1000 | OTH 8T.. 524 WEST 1 T3300” Basting | 9TH AVE TMD alee 15 PARK ROW i RA, fireplace," kiteherety ere! 
week recess. acne, Came Winentater 8. Hush 8. Johnson, Com. | {| | 00. Teta, fen heat 7520 __ | cially: trainee “abaeied, mail telephone’ mes. | ftigeration’” maid service optional; $56, 
: 7; ney, Comments mentator ‘ : ranch etn ——— a | 58808; perfect system; $1.50 monthly. New COlumbus 5-1826. a 
e iS vards, Songs | WABC—Buddy Clark, Songs | LOST 132D UP (Entire Bronx)—Factories, lofts, York Mail Service eee ST. 50 WEST 
AL. 4-3786 a 4 . WMCA—Christian Science Lecture | - warehouses, shops, railroad sidings. 800 ——— 72D oe 8 
Irchestra WHN—Albert Orchestra Songs | : e . listings : AVE., 246 (28th) Finest office, tele- Two spacious rooms with cornplete 
6:45 r Orchestra ? 8 :15-WJZ—Liedersingers Mixed Quartet | NOTEBOOK, black, taxi New Year's Eve. Michael Santor!, 780 E. 138th. ME! 5-1700. mone, mall, messages received; $12.50 kitchenette; gas for cooking and 
ew York State Unem- 8 :30-WEAF- sy mphony Orch., Alfred Wal. | Call CHelsea 3-8201, 9-12; after 7 P —C a & . - Te = rly refrigeration included in rentals. 
surance Law—Commis- lenstein, Conductor Richard | SAcramento 2-5719. J Alexander. Reward, TWO-STORY ramp garage, 75x1\ pease aT 2 ae Pa Convenient to all transit 
j irews, of 3tate | Crooks, Tenor: Mj ced Chorus = sell; will divide; suitable warehouse sery- | 57 AVE., 475 (41st)—Suite 601) superior PHONE ENDICOTT 2 3331 
shen Jag WOR-Gray Or Ben oy BRIEF CASE, left in taxi containing | jog station; reasonable ‘, telephone, stenographic, office privi- ow BL co 
‘ v Thomas, Commentator | WJZ—Piay Forever and Ever photographs, literature; $5 reward return Dwight, Voorhis & Perry : ’, $1.50 month up; also desk room 95TH, 28 EAST — Brand-new. entire floor; 
\ a. Shaw Soprano; Jack WABC~ Pick and Pat, Comedians: }to Yale Club, Vanderbilt Ave., 44th St 137 West 23d WAtking 9-5360. STH AVE., 303—Efficlent mail, telephone ‘ sap leces; elevator. Premises CAledonia 
re r | Edward Roecker, Baritone; Krue. —_ . . service; reasonable rate. Berger, BOgar- | 5 8 
: Bob Parker, | ger Orchestra | BRIEFCASE, black, Wititenan ae. bus, Brooklyn and Long Island dus 4-4275 s CHEERFUL onetcom” bain sefrineration 
: siloff Orchestra WHN—Court Cases. Dramatized Dec. 30; : eS mT for rent. concrete 5TH AVE On aaa 77 convenient subway, $25; furniture option. 
rers : W : | WQXR . y-of-M 50 t 9,000 SQUARE FEET for rei ees’ | STH AVE 96 (15th)—Dependable mail, |_| venient s y.. 1 on 
uy x Oo estra VQXR ~ Treasury of-Music Concer CONTAX CAMERA: taxi, Times Square, sprinklered:; siding: Vive steam reasonable, teleph ’ $1.50- desk space, $5. Garber &!. Call Monda Wednesday between 2-6 
; ; vid . McClosky, Baritone; | $:45-WGR -Vocal Varieties n Friday; reward. MUrray Hill 4-5427 after 7 NEW YORK DOCK COMPANY emephone, BR WE STuyvesant 9-8204 
arrest and con for, Piar 9:00-WEAF—Fibber McGee and Molly - 44 Whitehall 3: BOwling Green 9-9120, | 34TH, 247 WEST ‘Courteous, efficient, mail. ooo 
in ite columns : 1.00 Amos Ar Sketch WOR-Gabriel Heatter, Comment HANDBAG, black, with wateh; Gaiety The- . . telephone, $2; desks, $5; offices. stenog- - Aetitanans ob Thee, Fes, R 
; Stan Lomax WJZ—Philadelphia Orchestra, Frits | ater Thursday evening; reward. Return = - . vaphere Apartments of Three, our, Five Rooms 
= j ' Oboe - seiner, Conductor; L Monroe, , es - ISON AVE Nir | a eee 
j : Gr ., Oboe 2.5, Be nee, 4 Mductor; Lucy onroe. | Gaiety Theater Lofts—Manhattan & Bronx i2D AND MADISON AVE., National City | 22D. 152 CAST (Gramercy Pa « : 5 
v wait n. Ter vr; Frank- WABC—Play, Alice Adams, With a - _ Bank Building, R 0m 1111; share centra!- rooms, | elevator, latest improvements; 
iz Pres | age | and Fret ner - ey woven | 16TH ST., CORNER (30 IR VING PLACE), | ly loc — telephone, stenographer | reasonah ° 
ance ¢ hestra and Fred MacMurray ; ’ - “ Offices and lofts—300 to 1 200 aq. ft service $15 57TH, 205 W. (Cor. Tth Ave.) “OSBORNE” 
4 ee oem wane" ~- “" silver Comments 5 — oat Hel Pee ott light manufacturing; reasonabie rent. Ow n- | 35 ), 17 EAST (927)—Efficlent, dependable, 4 rooms, very attractive 
Ts “wre Si eto H Bryce Oliver, ) nt mpire : tr cas i l otel, - oreie tee STuyvesant 0809 : di .  batetione: —— . . —- SN a — 
"TONS nswer Ma _ vw QXR ~iymne mium: War Referen- Cosmopolitan Club or ball room Hotel | & § office on pre — whe 4 nn ~ nail and telephone service, $2 monthiy th 3 73) Furnial ed, unta 
PROMOTION sen bs Hours—Represer ta- cum and National Defense—Major | Pierre; sentimental value: reward. Answer 26TH, 216 EAST—LOPTS 25x95 BROADWAY, 1,465 (703)—Attractive, new nished rooms, 2 baths, Venetian 
ALLS facing J > _- a Gen. W. C. Rivers Retired; Samuel! | Box 7, Woodbury, lL. ] Light 3 sides, sprinkler systém; elevator completely furnished offices, desk space: blinds every modern convenience: new ele. 
75; sacrificn aii T. Mocre, Author; J. Max Weis of — ST, 407 EAST—Daylight manufactu efficient maf), telephone service includes use | vator building: reasonabie rent; immediate 
WEST —- World Peaceways PIN, crystal center, with black scottie, be- 91: packy mauare fest. She aousee aot attractive reception room: costs no more. REgent 4-8368 
— “mee ate twe Park Ave.-86th-98th or Central! 2.500-25.000 square feet, 25¢ square foot h hy ¢ first. W1somsin To | mmc ——— 
rts! Shass } 9:15-WOR-—Arden Orchestra ‘ween ark =6Ay roe > 9) sprinklered: steam, electric optional. AT. nave the best; see this firs Tscon 18TH, 440 EAST—3i, rooms modern fore 
ST West 37 WHN—Aaronson Orchestra Park; feward. ATwater 9-540 water 9-2100 672 —— —— nished or unfurnished REgent il 
——— $0-WEAF—Spitainy All-Girl Orchestra DON el pS : ow o-2 te tnd)— Efficient, rez | —Rished or unfurnish at 7-1501. 
“special promo- = WOR Erwin Orchestra; Benay | BING, ruby, diamond, New Year's Eve, be- LOFTS BS vo LO Om - 9 pervien, $850 Den 88TH, 213 EAST—3 modern rooms Vene- 
rg wt Venuta, Songs; Key Men Quarter tween 7ist St. and 3d Ave., or ¢ oq Rouge 3,000, 6,030, 12.000 sq. ft. Hable, mall, telephone service, $2.00. . tian blinds; incinerator: new bea ding: 845 
5 Wes ' - rere i littia Bs 4 Restaurant and East 58th St. Reward. GROUND FLOORS A tt (904). ~— ————— 
— WMCA~Three Little Funsters : YOlunteer 5-420 oy : BROADWAW 00 Te 95TH, 28 EAST — Brand-new. 3 rooms 
WHN~—Boxing: Walker ys. Woods, at | (Room 3B). VOlun eer 5-4200 6,000. 12 000 Sq. Ft. BROADWAY, 1.472 (#12) Long established. . 4 thenettes, cross-ventins, en AE, 
Royal W indsor Arena ’ WATCH, round, diamond pendant. in Vv IL L DIV t E ue denendabie _ mall, telephone service, §2 fireplaces; exelus elevator Premises 
plain colors! WQXR—Haydn-Bach Con pore r Westbury, L. 1., or vicinity: | bera] re- | Renting Office, 607 W. 434. ME d. 3-0299. | monthiy desks CAledonia. 5-498 
i's, ort 145-WMCA—Jerry Lee, Songs; Orchestra é a . a. o = = ——= Se =~ ——— - TT - ‘ 
<i” a o:4 WOXR—Cinema—Sydney Kaufmas ward. Return Cartier, 653 Sth Ave LorTs ie ma go ap stolophons. fecneosai tere eanied aaa 118TH. 421 WEST (Columbia)-cHall serv. 
. aa > " Su ren by . ) TRVICE 20 Es 22 e n ; : - 
wile ee NEeavens Bonen aoe. WRIST WATCH (child's), in biack change Gn? & ~ - tional desks available ‘oe, telephone; 4-5 rooms; $45-55 
—— 1 raven, ' — anaes purse; phone booth Museum Natura! His- - . — — hoe = ~ : 192D, 568 WEST—4.5 toons”. odern im. 
—— assort- } Marek Weber Orchestra : ‘ j BROADWAY 1,123 (307) Mai! telephone av, ! & » fF ae bay tne » 
wOenee Dress | WOR Studio Program | Watkins sey i,,eotimental value; reward. Stores— Westchester service, $2; desks, $5; private office: rea- provements; electrical refrigeratio $42- 
WJZ-—-Behind Prison Bars—Drama: a wii ‘ —— sonable 
i c 3 eVG€_—_—_—_—____-...... | - es : 
“better grade | Radio's Newest, Most Fascinating Love Story Warden Lewis =. Lawes, Speaker $75 REWARD LARCHMONT—100% LOCATION BROADWAY, 1,161 (Dempsey Building) | BANK SsT.—Subiet. attractive 4 rooms, 
a alty, WABC—\ ayne King Orchestra Platinum clip pin, 1 square. 1 half-moon, 1 Palmer Ave., at Larchmont Ave. (1004)—Offices $7.50; mail, telephone, §2: Electrolux, $52.50. CHeises 2-S161, eve- 
dies Spec MONDAY THROUGH FRIDAY WMCA~—Brooklyn Amateur Hour triangular and 84 smal! diamonds: lost Dee Agent on pre es desks. $5. nings, week-ends 
——— } WQXR—Concert Music (Off at 11) 28, between 1,010 5th Ave , East 70th St. or or call VAnderbiit 3-s9en ee - - ——_— —— 
~caceptionally | 10:30-WEAF—Music for Moderns Park Ave. Ins. Co. No. Amer., 99 John St. = — ee HOTEL OXFOR , 
e Dress, 2% | WJ Z—- 1 0 A, M. WOR—President From’ Reece BEekman 3-5010. F. Blackburn — —— amar 4 = Business Places (Miscellaneous) 88TH, 205 WEST 
—_—_ to Congress (From . i 3 ern rooms, triple exposure, kitch- 
——_——— 1:30 P.M. Broadcast) $50 REWARD Offices—Manhattan and Bronx —ametaee tices, ahow | ®heties ‘maid ‘sents, Tiple, ¢xboeu nec 
arf WJZ—National Radio Forum Trusts Straight line diamond bracelet lost Dee. | — _ —~ | 34TH, 249 WEST—Light offices. show 
aris and Monopolies—Senator Joseph C, | 30 probably East 66th St. Marcus & Co., 5TH AVE., 100 (CORNER 15TH ST.) salesrooms, $20 up; monthly basis A i Six R 10 
Lapins; Se STS IS O’Mahoney of Wyoming » | 671 Sth Ave Advantageous location; corner attices, 52D, BAST (near Park Ave.)—Magnificent partments of Six Rooms and Over 
es, = . ree-——————_—___ WABC Brave New World— rama | ae PEPE. eee from $25 ‘arger suites equally low price vs: — ~ o0t¢ " ~ ar , = . « an 9 hath 
> t exce J : 7 . 1 — floor through, suitable any business ’ S6TH, WEST—=s acioug 7 om 3 baths 
eo at exe : 10:45-WHN-— News: Dance Music | $50 REWARD—Ring, 4 diamonds, platinum, 24-hour service. Agent premises. ALgonquis m.. 8. ona, immediate. PLaza| 40° gallery, concn ENdicott 2-42ie 
5 We 11:00-WEAF-— Martin Orchestra } Dec. 30, Liberty St. between sreen wich 4-2492 res 
es & a WOR-—News; Fomeen Orchestra | and Washington Sts. Call WOrth 2-7048 STH AVE.. 230 (TOAD ES TRS TEI — 122D, 540 WEST —High-class 4 rooms” tm. 
PHILADELPH:A WJZ—News; Blaine Orchestra | 5TH AVE 230 (27th) Attract seal ae CERTIFIED ACCOUNTANT offers serv- provements; block parochia! school: rea- 
WABC—Gray Orchestra | Cats, Dogs and Birds nished private offices $10 upwar oa: *s exchange space; assistant attends of- sonable 
rayon twits, WMCA—Dance Music; Talk : — 9 mencgra her, mail, telephone, $1.5 fice. 8 121 Times Sr rreereeeee 
> novelty i ~~ = . ; Suit 1 wy ar —_ >; a... 
“ther nnd 11:30-WEAF—McCoy Orchestra COCKER SPANIEL, 8 months, male, honey ne = Bas . : Sh om, work. A ents of Various Sizes 
es GRs ORCHESTRA j VOR—Osborne Orchestra colored; Prospect Park: reward BUck- “STH AVE. ino (42D), 4TH FLOOR ae 7 ie. . ae $50 tmentk = = 
_ ' WJZ—Fisk Jubilee Choir ‘y minster 2-8313 Offices, beautifully furnished attractive ; ——_—__—___ - ——eee TD 210 EAST-—2 and 3 modern rooms 
wesamees< WABC—Kaye Orchestra gg ener Peception rooms: efficient service; reason- . o> Dea oF newly renovated: reasonable ren: 
FRITZ REINER 12 :00-WE Am Dance Sasmesten MBO REWARD ee PERINGESE, able on monthly basis Mortgage Loans Wanted ATH, 38 EAST—Spacious 2-3-4 rooms: ter. 
WOR—Dorsey Orchestra 1 z CL RD 2 : TH AVE., 246—Farnlahed WiTn Tae 2 > : ——— rden, fireplace charminety meod- 
“ond IZ, rnett Orchestra } 5TH AVE., 246—Furnished office, including — - . — race, garden, fireplaces: mingly f 
| Conducting hs Ve ey | WIRE-HAIRED TERRIER, fost Sith St., | mail, telephone Service; bargain; $12.50 PRI\ ATE PARTY only to take $1 a A sec- ernised. REgent 71-2629 inspection 10-4 
WMCA—Theatre News—Harry Hersh. | Lexington Ave., slender, crosses front + Hammi!) nd merteags on goed grcite el ————_ 
ral oar , * - ery nsib! n f 
field; Dance Music when begging; libera! reward. ATwater STH AVE. 18] (oad), Private offices mai ve respo oe pe EB Apartments Westchester 
CHASE BANK HOUR 19:90-Wea a ey BN 1) ee OER II TAS desk. phone. stenography; $3 up. Winton Tos Wanted seer perpeeesensnseeeruneaperereemeee 
- 4 - ines c — Th Ses nsec A I ll es ers . 
1300, , WOR-Play Reviews: Welk Orchestra FOUND | a7 a. 23 EAST Express subway oma: pay te wma, Furnished 
sant 2 WJZ—Thompson Orchestra - I esSht offices: masonry partitions; $1! : - Ax OR Re ge YONKERS Tien ee 
TONIGHT . 9 to 10 7 WJZ WABCO he Orchestra JEWELRY, bi-focais; early Saturday, Park | lease monthly furnished, unfurnished: | CORNER TAXPAYERS, rents about $5,000. | Fos “S (496 Warburton) —3 — 
: 1:00-WOR—Kyser Orchestra Ave.; description wil] recover, Single, telephone available 24-hour elevator serv- | ese etal Clinton 8t., Manhattan, DRy- pulan adele minutes Grand Central, Nep-/| 





——e (Off at 1:15) BEekman 3-8000, ice. Wadsworth Co., Inc, 
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APARTMENTS ®a4ay 


ordered before 32 P. Mw 


4 Unfa: 


all improvements 


Apartments—Bronx 


rnished 


must be 


Saturday 





rent reasonable 


DE VOE TERRACE. 2435 
(Pordham Road 
4-5 room corner 


tows each) 


convenient stores, 


easonable 


Tintvereity Ave vicinity.) 
apartments ytside win 
> Gulet street select tenancy: 
schools, churches: very 


HULL AVE., 3 207 
all Improvements 
Subway; reasonable rent 


—— 


5 modern 


1 





Apartments—Brooklya 
Furnished 


BROOKLYN HEIGHTS 








fully furnished 


Cranberry s 


ON 


Here you may rent 
1 need at 


ROOM 
REASONABLE RENTAL 


free use of salt water 


Appointment 


to be found on a 


and see. 


ROOM AND 
2- Ri OM st 


HOTEL 8T GEORGE, Clark St., Brooklyn. 
Clark 8t. Exp. Sta. ttn Ave.. LR.T. in hotel 
Unfurnished 
ISTH ST., 20 EAST—High clas elevator 
apartments: best section of Brooklyn ne 
ek from Prospect Park % block from 
B. M. T doorman service 1. 4. Sand 4 
room apartments: reasonable ren‘ BUck 

minster 32-2482 


ll een 
Apartments—Queens & Long Island 





ASHBY APART 


with bath equir 


include gas, 


Furnished 





pr 


BATH POPt 


MENTS Attractive, 
well-heated, 100%, furnished 3-room su tes 
ped kitchen, s14 weekly up 


electricity, 





1% rooms, beaut! 
Cranlyn Apartment, 80 


ESTATE 


as Many cozy rooms as 
surpr singly moderate weekly 
rates Any one of these enti: es u te th 
poo finer in its 
& (ineluding showers steam 
rooms, gym and sun-tan rooms) than are 
vate estate Come 











automatic refrig- 


eration. radio. Lower monthly! 45-03 40th s+ 
LX 3. GC Fe 





2D AVE 


6412 


HI 


11TH, 204 


piano; convenienc 
ly. GRamere 


nt A hs 
12TH & B’WAY—Hotel St. 


Weekly, 84 50 up; dbi., $4.50 P; daily.$1 up 





23D STREE 
HOTEL 


Ss! 


All rooms 


Weekly (2 weeks 


l. STillwell 


Furnished Rosine Side 


(68TH) 


y 7 


T A 


GEORGE 
SOCIAL FEATURES 
garden for bridge, pingpong and relaxation 
Moderate-pr 
Reasonabie-priced garage adjoi 


NGI 


wit 


LF} 





es 


T LEXINGTON AVENUE 
WASHINGTON 


Lar 


family, all improvements. RHinelander 
——-- ee — 
5TH AVE LOCATION—31ST ST., 12 EAST 
ITEL 

Single rooms, $8 
$11 up; also 2 and 
EAST 
room, adjoining 


; M 


(2W) 


parlor 


4-5807 





ROOMS AND 
OOMS ANI 

Visitors to New York City Can Secure Desirable Accommodations 
by Consulting 





ge room private 


> iy 











ARQUIS 


double rooms with bath, 
3 room suites 





Reautiful sunny 


Private; modern 


gentieman; $16 month 


“4 


A 


ced 





solarium and 


restaurant 


ning 





RATES 
E from $2 dally 
Weekly (2 weeks or more), from $11 


pr 


vate 
r 


bath or shower. 


ire), from $18.00 


DOUBLE from $2.™) da 
Double rooms have twin 
Booklet T on request 





23D ST., 145 E 
KENMORE HALL 


Free Swimming Poo 


Social activities, lounges, bridge, restaurant 

Centrally located in Gramercy Pa Kk sect 

$8 to $14 weekly Dat! $1.50 to $3 
$7.50 Weekly Rooms on Apt ation 

Floors ror Couples GRamer 5-3840 


27TH, 21 HAST ~ HOTEL MAI 
Beautiful rooms, running water 





New 





9 


beds and 2 baths 
GRamere »- 1920 





Steam Room. Gym 





30N 





87 week 


with private bath, $9 weekly up $1 SO daily 
MONTHLY RATES 


SPECIAL 





30TH ST., 


CORNER LEXINGTON AVE. 
HOTEL RUTLEDGE 





Rooms, adjoining 


Rooms private 


All Outside Rooms. 


30TH, 140 EFAST—La 


bath newly 





32D, 34 E. (bet 


GRAND 
LARGE ROOMS, 


Park and Madison Aves.) 
UNION 
NEWLY 








bath, $7-89 weekly. 


bath, 


rge 


renovated 


AND REDECORATED, WITH V 
ATH & SHOWER OR RI NNING W Al 
wha SINGLE; $9 DOl 


WEEKLY, 
A Few 


COMPLETE 


Spacious kk 


ROOM, TUB & SHOWER 
DAILY, $1.50 SINGLE 








SPECIAL MONTHLY RATES 
32D AT MADISON AVE 
HOTEL WARRINGTON } 
Rooms, semi-private bath. 85-89 weekly 
Private batn, $10-$12 week 
Two-room suites, $13-$16 weexly 
Full Hotel Service 
35TH 144-146 EAST—Comfortable select 


$8 


018 


at 





$10-$11 weekly 


LExington 2-2255. 





room with private 


private house 





HOTE 


WITH 


$4 Week 


HOTEL SERVICE 





11 


ING 
’ 


»Dby 








EAST { 


STRATFORD. 


FOR 
BEAUTIFULLY FURN:iSHED 


AT 5TH A\ 


YOUR COMFORT 


ROOMS 


reading & radio rooms 











$7.50-$12 Weekly 


$2.50 UP DOUBLE, 





singles and doubles, adjoining bath: rea 


sonable 


eee ee 


35TH, 135 


EAST—Gentlemen exclusive 


spacious front 


environment 


49TH 8ST 


10; 


comfortable, 
Investigate 


ON LEXINGTON AVE 


BELMONT - PLAZA 


LIVE IN THIS BEAUTIFUL HOTEL 


$15 per w 


eeK 


A hotel wi 


Centra 


( 


th every 
n the sm 
seiecte 


ated 


Side. To a caref 
tele we offer a | 


fine roo 


EACH 


and shower at 


ms 
with 


mentioned a 


staff w 
you are 
sam 2 


LE Le 


49th St 


Who's wh 


und 


1200. 


FAC 
A 


bo. 


mited nu 


°H 





$60 per month 


advantage 


t Fast 





‘ er 
mbe f 


vith a radio 


take pleasure in showing 


elephone Whicker 


Overlooking EAST RIVER 
BEEKMAN TOWER HOTEL 


lowers of business 


coupled with 


how to live, cho 
y 


too w 


rooms Restaurant w 


chefdom's en 
Crosstown b 


single, $18 4 





S1ST ST., 2% 


Here YO 


Re ax in our er ig'yY Warm quarters, relish 
our ample home-cooked meals | se n 
if spa nges ’ r r #ocla a 
tivities T es 


Double, priva 





s favorite sk ne t 
arts science ames 
culture, success a n s 
se this emart ver me 
enio ts comfortahle s 
th food that a S¢ 
¥, 2@th fleor cktail inge 
is at door Weekly from §1 
ible Eldorado 5-730 
seen 
>» FAST ELdorado 5-0300 
an LAUGH at WINTER 


PICKWICK 


gie 


Daily, from $2 sing 


SSTH ST 


HOTEL WINSL( yw 


You can 


10 weekly n 


e 
an 


and enie tne 
reading rooms, gr 





ix 


ex 


se of 


ats 





handy transit facilit 
ARMS HOTEL 
from $9 week 
@ shower f 


e 





m $14 week y 


from $2 double 


45 


FAST 


is for as tle as 
ssive located fF ° 
f mus stu 5 and 
Popular fining room 


Prices to fit 


and cockta Dar at 

budget 

PLaza 3-4800 A 
‘ATH ST... 330 





KNOTT HOTEI 





Fast 


HOTEL SUTTON—WICK 2-3940. 


OUTSIDE F.0OMs 


WEEKLY 





TH (Park 
pen firep 
REgent 4-192 


Bath 


en Suite—POOL, 


$9 UP-—NDAILY~— 89 


\—Charm ng 


radio 


ace 


—Srasssser-_ 


brigh?* studio 


Private house 


te a 


70'S, EAST 


Attractive r 


dence jentieman 


RHinelander 4-725¢ 
—— 


a 





14TH, 20 EAST 


room. suita 
aire; $13 


78TH, 60 © 


decorated, al! 


references 
83D, 47 EAS 





~ r ate rest. 


semi-private bat 


piace attractive singles 


privileges 


92D-MADIBON AVE 


New management 
bath. $10 week, 








_—> ~ 


&sTH 


rooms with private 


furnished double 








~ Newly 

bie three, kitchenette, Frigid- 
AST—Singles 4 . newly 
improvements, dining room 
- 6 

T Spacious ™m, bath, fire 
double ORINg 

HOTE! ES 
red ms 

two-room eul Su 
ae 


SS 





AVE 
HOTEL CORNISH ARMS, 


Modern, comfortab e 


AT 


attr 


cata 


Furnished Rooms—West Sid 





23D ST 


actively furnished 
for as little as 


$10 PER WEEK. 


Sth Ave 
A KNOTT # 


subway entrance ai door 


otel. 


CHeisea 3-7400. 





193D, 1088 WEST —s5 modern, Nght rooms ; 


light rooms 
Dieck Sth Ave 


TLARLY PRICE! 
SITES FROM $22 WEEKLY 


Cony 


Open eves 





( reorge. 


s-story Club Hotel 















homelike 



















Apartments—Queens & Long Island 
Serr), ___ Unfurnished 


FLUSHING, 132-30 San for Ave 
‘ room apartments on wide tree-! 
street; a transit and shopping {fa 
n theatres; moderate Tentais 


















ete aaatintid 
FOREST HILLa—3 elegant reoma. cinecteg 
exceptions cation subway ST? 54. 


BOulevard 8.2837 
Steen 


JACKSON HEIGHTS Renting Headquarters 
2 Rooms. 840 4 Rooms. $40 
3 Rooms. $50 5 Rooma, §70 


Courteous Agents With Cars 
FRANK O'HARA, INC 
40-10 824 a foot of Jacksoa 
Heights-82¢ st subway atation. 
Open daily evenings, Sundays, 


Apartments Wanted 


: Furnished = 


WANTED for three months, & or 4 rooms, 

3 master bedrooms furnished. near Co- 
lumbia niverait, by cultured Virginia 
family of four Pay $125 menth references 
exchanged beat f care assured during 
Winter rente G 378 Times 


Apartments and Rooms to Share 





























_a_ EE eer 
GIRL share room with girl references. 
Park Centra! Hote! Room 563; reason- 





INTERSTATE MOVERS Insured; Florida, 

Boston Alban Cleveland Pitteburgh 
Washington Red Comet Van Lines, hes 
West 40th. BRyant 09-1950 


Li RID , All Southern States. Boston, 
Washington: low rates insured. Suddath 
Moving and & erage, 130 West 434. Wis- 


a0 





nn ——— 
VANS, returning empty, Florida, Pitte- 
burgh Roston Washington Chicago. 





Allied Pittsburgh, CHe sea 3-383) 
TAD. “Southern ae 
FLORIDA—A}! Southern States, Washing- 
ton, Boston. Enge! Brothers, } 819 Broad- 
wa COlumbus §-3180 


TURNING eee 
FURNITURE packed. shipped, West Coast 
(m0 crating method). ayton Storage. 
DAyton 9-8300 







These Columns 


Furnished Rooms—West Side 
a Tth Avenue at Stat Street 
Near Radio City 


HOTEL VICTORIA, 


A HOSPITABLE FIRESINE 
Avoid the severity of Ole Man Winter by 


esta shing home in the city’ at 
the Victoria This beautiful hotel With its 
1.900 individual h mes provides al. neces. 
sary comforts and |} ‘xuries without the re- 
pons ties or expenses f maintaining @ 


private dwelling. Bingle rooms or magni fi- 

nt suites, each colorfully furnished, each 
with @ private bath and @ radio. Arigto- 
cratic public lounges. 


Single from $15 weekly 
Family rates, as well 


John lL. H ean, Managing Direetor 


23, 333 W.—Now Open? 1-2-31,. 
a 














Private baths housekeeping refrigeration; 
$8.0) 

7TH, 2 Wi 8ST — Modem a ngle, Beauty. 

running water; maid Service; $4.50 up. 

SC rn UD. 

12 WEST—aA Colonial Stu- 

1los maple fur: hings, Kitchenettes, 


st vers $4-$8 
a — = ea 
IST. 4 WEST (AT 5TH AVE.) 
HOTEL Wo LCOTT., 
EVERY CONY ENIENCE AND COMFORT. 
Ideal Location Homelike Atmosphere 
ALL LARGE, WELI APPOINTED ROOMS 
WITH PRIVA TE BATH AND SHOWER 
SINGLE. DAILY $2; WEEKLY $10 
DOUBLE DAILY $3 UP> W EEKLY $12 up 
WITH RUNNING W ATER 
SINGLE, DAILY $1.50; WEEKLY 87 50 UP 
DOUBLE DAILY §2 UP WEEKLY $10 
Lower Rates for Monthly Oeceupaney 


34TH ST. AND BROADWAY, 
HOTEL McA LPIN, 


The Center of Convenience." 





Beautiful NEW ro me and suites, newly 
appointe and equipped with Dat ROW avail- 
anie in HOTW McALPIN Low monthly 





rates for permanent guests. Fy hotel serv- 
ce No ase required Your investigation 
nvited. Please call or phone PEnnsyivania 
6-5700, Extensi mn 57 


ASK FOR ASSISTANT MAN AGER 

MTH, 354 WEST — 577 rooms, d0e and Fic : 
‘9S rooms, $1 up; 178 4 491:@ rooms, $1.40 
x uP included; for y ung men. 


Free gyn Wm. Sloane House (Y. M.C.A.), 
r T 42 EST (off Sth Ave.) 
HOTEL GR EGORIAN. 
UNUSUALI Y LARGE COM FORTABI KB 
ROOMS WIT} LIVATE BATH, sHOW ER, 
HIGH CEI! 8 IPACIOUS CLOSETS, 
Bt ‘HEST OF DRAWERS 








DA Y, $2-$2.40 SIN iLE $3 UP DOL 
WEEKLY,- SINGLE FROM $10.50 U 
\ KLY. DOUBLE FROM $12 UP 
t RATES MONTHLY OCCUPANCY, 
42D 8ST.. WEST oF STH AVE. 
HOTEL HOLLAND 





LE} 








Combination living room bedroom, serv- 
Ing ant refrigeratior swimming pool, 
and shower residentia!, 

double connecting bath, 


a 
T (HOTEL LANGWELL). 








inning water: de e, 39 

Single private bath, $8; dx le $10 

45TH, 109 WEST (Holel &i James) 
Double rooms, $10 0 weekly 


‘6TH ST_ WEST OF BROABW AY 
HOTEL SHARON. 

We are ne of the firat hotels to rece &- 

nize the present b isineas RECESSION.” 





We ffer for a mi time FOR 2 PER. 
SONS, $10 PER WEEK Attractive maple 
furniture, inner sprir & Mattresses. Venetian 
b +s. beautiful lob Daily, single, $1 SO; 
lo e $2 





: ST ees 
h St 19 West (Juse Off 8th Ave.) 

HOTEL BELVEDERE. 

Newly decorated rooms each with private 
bat and shower Serving pantry with 
retrigeration complete hotel service, 
Single from & 2.50 per week 
Mouoie from $16.00 per w eek 
Monthly Rates Clrele 6-9100, 
‘9TH ST.. 130 WHEAT.  BRyant 9-8000. 

HOTEL CHESTERFIELD. 
Neatly furn shed rooms, adjoin ng bath, 
o5 AND $09 WEEK 
Room with Private bath, 
$10 A WEEE 

Doub! rooms equipped wit 1 private 

bat for 2 persons, 





" 
; 








s 
ate bath, kitchenette $14; also 
nettes, $4 up 
°* warm Single 
nning water: 








Beautiful 





ns ates 
61ST, 10 W.— Hk TEL MIDTOWN. 
Atts © singies, $7; doubles, $10 up: da y, 
0 UD. 3; acious s ee Reasonable 
a OTH ST. i) WEat 
HOTEL STRATFORD ARMS. 

b y home comforts vius @ friendly at- 
mosphere; 24-hour se . #ide rooms. $4 
ip weekly Outside (with camnmecting show 
ers §9-310 jouble $13 up TRafaigar 


— Qe 
70TH 8T AT BROADWAY. 
HOTEL EMBASSY 
Compiete note! service Specia) montniy rates 
ar tt Ma 
10TH 2.025 Sreadway) (48) Availa 
sina sulabie for gentieman; $4. ENdi- 








712 
— i 
71ST, 342 W.—Wondertul Value. 
Large omfortadly furnished running 


Water, kitchenette; elevator; botel serv ice; 
$5. ™ 10uDdles, §7 

a 
7181 339-34) VEST—Beautitu! 
tudiog, private bath, Kitehenett 








rT, 6 WEST-Loveiy arge, newly deco- 
rated, Modern bath wnher's home; $4 


71ST. 20 Wr ST—Clean quiet home, near 
Park: beautiful rooms; $7.$10 


72d at 112 Weet 
HOTEL HARGRAVE. 
Com fortabie Baugate's Restaurant Single, 
$55 us 2 rooms, $70 up; 3 from $100 
13D, 5 WEST—Large beat fully furnished 
fou tu private bath, $12; large 
single. semi-private bath. $7 a2 





es 





a at - a pe 
73D. 15-A WEaT — Parior finer attractive 
ng ir 1-2 gentlemen: $15, 





SNE 
75TH ST” 146 W EST 


HOTEL EM ERSON, 
BEAUTIFUL MODERN 14 STORY 
HOTEL OFF BR IADWAY 
Newly Refurnished and Redecorateg, 
Single, Tub and Shower Sll weekly. 
Double. Tub ar 1 Shower, $14 weekiv 
Single. Adicining Tub ana Shower. $8.50-$9, 
2-room suites at attractive monthly rates, 
Transients, from $2 up. 
——— 
Continued oa Following Page 








ordered before 2 P. M. Saturday. 
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| Sales Help Wanted—Male —_| Situations Wanted Male—Agencies | Household Sitwations Wanted Fay 

















28 | L HELP WANTED Suey sveunees Ee THE NEW YORK T 
IMES, MONDAY, JANUARY 3, 1938. soteerwoxe ., LAckawanna 4-1000 




















JOIN THE SWING TO Industrial Empl 
GAS AND INSULATION SUPERINTENDEN mployment Agencie - 
! N. ERI? NDENTS for apartment houses: HOUSEWORKERA Pron s ' i 
SALESMEN good mechanics; excellent references; ele- de ee F ; . 
vets e Ma it _ J 


FOR NORTHERN NEW JERSEY. vators, walk-ups; supplied free immediate- part-timers eee . ae 
ly. Century Agency. BRyant $-9565 couples, pT wo © thers’, 
ame SE AS HOLL 













ssancesxcrorn EMPLOYMENT OPPORTUNITIES | vocattxa 


OF POSITIONS : 
COMMERCIAL INDUSTRIAL HOTELS, RESTAURANTS, INSTITUTIONS SALES 




















Furnished Rooms—Wes! Side 
To sell gas heating and air-conditioning A 
Agency. HAriem 7 


Continued Frdm Preceding Page i i 
Help Wanted Female—Agencies Instruction—Female Help Wanted—Male Sales Help Wanted—Male equipment, installed and 
. ] an serviced under 
Public Service supervision; also Rock Woe! Executive Positions Wanted—Male yw —-f--- 
excelient part-t anes 





















































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































































76TH 8ST. AND BROADWAY sai re Se eS eee ood 
A. WEINSTEIN DRESS AGENCY, . — 
HOTEL MANHATTS TOWERS . 245 WEST 38TH ST : iis Business Schools Commaseieh~Sieaiimesen SALESME N. insulation, to new and old homes in Essex 
= Specias r me 90 factor’ a CU AT ee Der > = , a 
ne sample room, factory, oftice SWITCHBOARDS, 8 DAYS -EVES SALES PROMOTION—Young man with ex- WE HAVE HELPED ~~ gg tap Hudson and Morris coun- omen _ best Berviess : ehthen 
$11.5 WEEKLY — m OMPTOMETRY, 30 DAYS—EVES perience in sales promotion wanted for vith 13 e are an established organization, - neat am 
: horthan wr itt . : U : § _ , o 
Bes t . rit IL I, Y Ww OC 1D MODEL SERVICE. .; r and pewriting, pookkeeping -_ general executive position; write full par- 4 ae —ae in our business and Nene alle Pigg 2 Fp Rg age a hg y EXECUTIVE ASSISTANT. Gor ~ 
*rivate 7 Ba and & wer onda « ne & , en service ed 90% ticulars inctuding education hackere ai® substantial incomes. The; . > n this area. 
. p xi models 105 West 40th . : oa i iu ion, t kground . m . ey owe their We have definit > sete 2 . 
I ate as ‘ & 1,475 and experience. R 993 Times Downtown Sonteten oan large measure to the excellent gas and baener vr md om Hy eee ng r Young man. college. presently em “a - 
ext Mattres z] 9 oo ir course w , , — § fers ofitable fiek > aad - ~< Me ee ° id me 
— — Help Wanted— Nurses’ ‘Regi tries SECRETARY—Executive ability, knowledge methods of fife. ae them in the modern to men who have the ability but have lacked : ~ ~ aon year banking and business tigated : . 
7 i ' : e trair hookkeepin essential resident position We are at present sahuntiow salesmanship the balanced line and resourceful backing ee — seeks position as assistant to 35 1 West “.. . Ps “| 
. us rse ; ening + a . i : . . it cutiv + aT . - t Olu . . 
; . P ETERF NURSES aithittount . irses bookkeeping, with maintenance: neuropsychiatric sani- qualified men to be cnatene a — properly essential to make steady volume sales v G 379 Times a . . 5 Seq7ee tte With Many E) 
s ods ‘ ‘ ' “ . liplor Miss Webb's Re dictation, comptometer) tarium, Katonah, N. Y. Write fully stating ing: Elementary lif ~ ed in the follow- Must have car. Knowledge of territory and HA MBE { x OF atl 
$12 wee ‘ eck Us a Caden 674 : ¥ » ! -e employment salary expected. X 2693 Times An eh semen ife insurance, technique specialty selling an dv. > ~— = =— ousew a res R a 
. 5 ‘ 2 ‘ oe ms _ ae — 2693 Tim Annex. of life insurance selling, field work, ad comantetes ena t advantage. Libera! Si - ernesses ’ 5 a idan 
— — as ’ susiness, iim ull : N - a va i ‘ . * . - iss onus her a; a == ° erences 
TERED GRADUATES, under-gradu- ing. MEdallion 3-3849 WANTED—A man who is familiar with all “anced life insurance, business insurance, | sharp Thursday morning RG A ituations Wanted—Male mast 2d. BUtterfiel Ageney, "ie 
HOTEL PARK PLAZA ‘ ein. Plaza Registry, 78 &th Ave SR P hisses of silk screen work, original lay- corporation insurance, partnership in. | 2-hour explanation of what A. a a yee s _ + - ae 4 Ss CROWE 
5 — R SW I TC HB OARD TD OPE! R RATOR, uts for commercia! displays, window back- ese insurance trusts and insurance for to offer. Commercial Miscella oe AUTO : 
: . refur : ~ ge FILE CLERK & RECEPTIONIST grounds, show cards, etc.; wonderful oppor- he ae taxes Liberal commission| AMERICAN HEATING & INSULATION — Fa 4 neil, 
nished as : ; - ae TI ergra THE DELEHANTY INST a ie See , for right man willing to move to a. 4 eading Life Insurance Company CORP : —_ ACCOUNTANT, 15 years’ diversified tax ‘ tee fF - 
nr vag Be mort : pr excellent | ements and #8 - 1 a ‘TY INSTITI TE : Philadelphia: state where employed last 5 See Mr. Zass, 1,440 Broadway, Suite 1907. 396 Bloomfield Ave., Bloomfield, N experience, full charge: preferably large *” 
$12 - é en 71 éth Ave. (45th) 5 East 1 STuyvesant 9-6900 ears in first letter. Y 2109 Times Annex. | &t Times Square : galers » N. J. corporation; salary secondary. WAdsworth ms 40 000 Use Hi 
nad ad , ee ~ 3-0069 ’ i > 7 sein ‘ 
at attra rm t ES, graduates, undergraduates, at )MP TOME TRY. YOUNG MAN, photographers assistant; SALESMEN Le “~ , 

4 ' r fy ancies : » ¢ ne 7 A era amen — ———$_———— . — ‘ 
77TH 219 V oG aT TENANT! + ” : glial a tase Call Day-Evening classes, individual instrue- state qualifications. 8 66 Times »* ‘ = ACCOUNTANT, 27, experienced; B.B.A r Tha 
17TH, 319 \ BE 1ST TENANT 101° West 49 Seg meis enees, teas, Le high-class, 30-45. represent foremost Agents Wanted Seg eghe es P, Fgp arg A Swe but Fewe 

. 7" = E ST RY a pan Build Ot 6th Ave. Circle 6-317 Industrial nglish-Jewish publication, circula- ener time work with certified fir Pas . : 
. ; .F sISTRY ] 224 Shakespeare _?U! & 50th, 6th Ave. Circle 6 171 + jades Tr tion; city or travel. See me before SIGNS for restaurants, butchers. etc.: look : fied firm. B 554 Times as Through Lin 
graduates, undergradus prac- SWITCHBOARD. § days. COMPTOMETRY, DESIGNERS AND DRAFTSMEN for Oil 11, { will show you how to earn large | _#tound. Duchin Signs, 433 East 15th * ACCOUNTANT, expert; books opened, kept a — 
_- - SN as Jam 0 da k tt-Fisher bookkeeping, bill- Refinery Piping; must be thoroughly ex- weekly commission checks. Mr ————_——_—_ at aie audited, taxes; $10 month up Circle 7- a 
3 ih. Pa All grades. ple positions oper ng. stenograpt assdsts securing exce|- |perienced this class of work; state fully __Suib, 122 East 42d. Suite 12024. —— — — = | 4250 
‘ ‘ med late Paramount, 100 Ww 434 ent positior Cer Scho 113 West first letter salary desired, complete detail x i ~ : CCOUN 7 ~ = = . . : 7 
4 r, 8 ‘ _ —— 42d. BRyant 7928 ‘ of your experience, age and how soon serv- oo AN aes York State in- gen ye . Holiday travei re 
797 ; " ee sAnTa aN ~ ces available. Arthur G. McKee & Co., ¢, tutional food service equipment jobber ° ° manent. G3 mes ir anne. 4, we av. equal i 
P : Help Wanted— Female = ae ve Rav a8 Pe = : 2,422 Euclid Ave., Cleveland, Ohio offers exceptional opportunity for salesman Situations Wanted nn ns ' yesterday cus 
A ‘ ee i aan 12 : EMBOSSER exper - - sate ene ~ aag and ability to sell quality ACCOUNTANT, C. P. A., young, desires - the day before-Chr 
Je ; , ¢ m) SSER e prienced Str +. merchandi ‘ J tir , , 4 
: = . Commercial—Miscellaneous waste a= 11 Bi magn ln 3 eR 2 we fey ~ - ~R. &.... I age oo a, “at commission and drawing part-time position with accountants or the a 
’ 4.mK i meena a» - OLLEGE WOM ene Danco eady position. Ar- account; state qualificatio = yusiness concern 3 39 Ti > sjebrations 
, ° ; > Eno PER eee ad pre ten C — ‘ VE (E er x Embossing Co.. 24 Wooster St Annex. q ns, X 2661 Times 5 = a ce S$ 3 t celepra ; an 
- P = teleh cimmes. 4m — . ‘ . r > 2 Ar a Pe Pe a ¢esacnergesisnensensha ee eieeeteennnnemnttiomnseetines ADVERTISING STUDENT. with aime down to 
Rg: : —~ j shop, $12; or bright beginne assistant executives. and read letters ERRAND BOY for cleaning an au > | ow a . ituations Wa Ag brn’ I § I wi Cy calmed 
y very desirable; 374 Times eeenggeee agp e eel all and read letters “establishment. 305 We _ F fl laundry | § - LESMAN ; Leading manufacturer of fire- nted Female—Agencies 9 eperience, desires connection with agency - of 1938 
j | 4 . “ae — acuste Buy pe i isiv ah n laces, occasional furniture 4 ——<—<— 36 mes ™ ee . nin vw 
‘ ; TKEEPER-STI > we . yurse « dividual in n in wee — ee — : and mirrors, BE oR A CARLSON : 
é “ — -s - e aoe NOGR LAP - a, . ee to 3 months Day, eve VAn. 3- > eks PHOTO-ENGRAVER, thoroughly experi- has opening for live wire in metropolitan Letras BOOKKEEPER accountant a *x - lent " eervan vs. — Railt eads, bus 
a4TH We . . ° . P nee a : sary ate refer MOON SCHOOL, - 3- 3596 4 need camera man ; must know layout and out-of-town territory; good opportu- SECRETARIES, bookkeepers, stenogra- graduate full charge ‘vast i eunaitinn o: , t 4-6525 . < Kington ioe . awily Crow 
J ‘ Y s beds —_ no teen 521 Fifth Ave or 1 E 43d N. ¥ ¢c and Stripping, state age, salary, references. nity; commission, salary when qualified. phers, receptionists, showroom assistants, | Perience B 145 Times ' : ————_—____ . were heavily ‘ 
ba ; house dresses, women’s P 1 E. , - | 8 108 Times. S 55 Times salesgirls, cashiers; attractive, personali- | GHAUFFEUR-SALFSN A En ment Ac —— e visitors left tl 
k TRa r ce ) oT TH" - SF Oe ties: $8-S: ° = L MAN. A it 037 iweworkers « ta = of v5 ° 
re ga R = a pric ts aa. P HOTO- OFFSET M AN, one who thoroughly SALESMEN, regardless of age, dignified MIDTOWN: SERVICE. MU. HILI , Piymout sedan; city : F! -™, "OOees ' ot . .¢ in other par 
’ and | ars. X ‘2657 understands photo-offset work: state ex- | ‘type, contact merchants, business record MIDTOWN SERVICE, MU. HILL 4-6944. | Island 6-1721 . Sie ? home 
1) : | s Page ae stim tonhapapasteg and Salary; go d chance for ad- | 2%d service; liberal commission plus regu- BOOKKEEPERS, clerks, dictaphone, ste- DRUGGIST. recist —______—__—__- ——— and as 0 her th 3 
' ate x ences . ead) ee vancement. W_ 606 Times Downtown lar —_ y bonus; references required. 79 nographers, typists, switchboard, Manhat- SUGGIST, registered, Italian-American ‘ T .2 in this 
$ adies 7 andker PPPrSSh ry ae aes Pe 3 Wall (Suite 901). tan and Brookly »plicants PO omcncge prescriptionist, experienced, salesman, in- ; gov heir homes } 1 thi 
- ad ; SSMAN, take charge of job plant; | ~~~] mp! n applicants; no charge to qustrious; references. B 547 T : , 
ar not England e ‘a ny - ’ — ££ | & ov : oyvl Ag . >5 " x . ‘ AS, , ces o47 2 mir ‘ 
f : 4 . 7 Eng ~ he Kellys-Vertical and hbers: must be able, SALESMEN—Earn from $50 to $109 com- = 7. <r 2 2 gee y. TRiangle 5-0296 | - :; j . : 100 extra trains ar 
‘ $25 ‘ firat ane others | DICTATION da evenness @1 ene see 204 Times mission on each sale: real estate: ‘experi- — nei BALA MAN for Minnesota seeks line hand from Pennsy lv: 
nr ~— ‘go ot Bows b ng vy ot | Se en Ey ey ence unnecessary; leads furnished. See Mr STENOGRAPHERS, BOOKKEEPERS. ETC an tae on basis. Schmalz, Win- ed ‘ cn Be 
‘ pacins oe ane a a. Sant. Mantas Prhad Sab Saat aaa Appleton or Mr, Stark, 350 Madison Ave $10-$25; SENT YOU DAILY, WEEKLY, mo ns 1 Bees i . other transporte 
P Teacne ] ; a a ——___—_—____——- — ———~ - —— oon — PERMANENTLY; NO CHARGE. FULTON SALESMAN, general merchandise "succesb- rmaid “> the scene 
MS -7074. Petter ee = BALLA i TA) : mg v¢ i lee pagel op | Gnd SMAN, rout man, t AGENCY, CORTLANDT 17-7392 ful buying office and export experience. 27-7009 AUd t were ros 
te 4 8.7074 é R SCHOOL « W 7 A mbly plant must echanic . I I e n, wholesale eggs - nn 549 Times meanest ( . r tures 
9 ‘ 7. —% anes exington’ at i W am 2-450 nowledge time study) state ex- experienced preferred: new territory: eats e. e.... — IABLE SOURCE OF SUPPLY. a A , and depat : : 
2 ? : ; e por f ee saab aiogemnen 1 nen Y 2005 Time . ary and commission: must have car ” eaah - vokKeepers, stenozraphers, clerks $8-825 | SECRETARY, colleg 1A : With bright, cle 
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: ; - ‘dicott 2-140 
8 p50. B=" : Safes 
Se BARGAINS! Reconditioned Safes, Cabinets, 
= s Wee yey homes, professions, merchants 
W anted — Couple t rv Sate Company, 5th Ave, at 32d. 
aw a 4-38 
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= -« than 10.000 cars. An 
} motorists crossed 
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tre t of the travel by train 
ol children and 
s back to the reopen- 
s today Almost all 
il trains to col- 


: parts of the country 
w or ice, automo- 

over the week-end 

200 deaths in 

’ s. according to The 

a ‘ Press. The entire ac- 


. Mdiwards, 82 vears old, of 

- Street, South Ozone 

Q was killed by a hit- 

er at 148th Street and 
Road, South Ozone Park, 
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average 
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‘ e normal, which 
‘ date The warmest 
4 1890, when the mer- 
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was down to 1 
and colder weather 


today 


Mansfield Memorial Today 


en 2 


Zz . 
ar al service in memory of 

- I Archibald R. Mans- 
te superintendent of the 


Seamer ( irch Institute of New 

: , e held today at 11:30 
° 4 M. in the Chapel of Our Saviour, 
h Street The Rev. Harold 

who succeeded Dr. Mans- 
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Wearing Apparel 


annie . £. 
ACRIFICE magnificent allver, fox cape, 

: Sng, $125; large mutt, $95; 2 stiver 
~ erte match, $125: silv fo 
13 “ape timost to waistline “$35 a - 

46th g' 2250. Ritz Thrift Shop, 46 West | 

* Open evenings i 









Many attractive offerings of bargain items for home and business. 








LABOR POLL IS ASKED 
OF MARITIME BOARD 


N. M. U. Makes Plea / After F ed- 
eral Agency Rejects Order 
for Election on Its Ships 


The National Maritime Union 
asked the Maritime Commission 
yesterday to conduct. elections 
among the unlicensed personnel of 
its merchant shjps to determine the 
bargaining agency qualified to rep- 
resent the men in negotiations for 
labor contracts. 

The union pointed out that the 
National Labor Relations Board 
which had undertaken an industry- 
wide election had been “ordered” 
by the Maritime Commission not to 
conduct the election on the forty 
government-owned ships, most of 
which are operated by private oper- 
ators under contract with the gov- 
ernment 

More than seventy ship lines are 
subject to the order and elections 


Already have been completed on the 


ships of thirty-one lines. 

Captain John F, Milliken, presi- 
dent of the United Licensed Offi- 
cers, announced yesterday that he 
had called a meeting of all mem- 
bers of the association for tomor- 
row night to discuss the current 
controversy in which members are 
attempting to oust him as chief of 
the union. 

The meeting will be held at 15 
Whitehall Street at 8 P. M., and 
Captain Milliken, in the announce- 
ment, expressed the hope that “‘it 
will be possible for the members to 
straighten out’ the disagreement 
that has disrupted the group for 
he last four months. 

The Inland Boatmen’s Union, a 
C. I. O. affiliate, announced yester- 
day that it had petitioned for a Na- 
tional Labor Relations Board elec- 
tion among 5,000 workers in fifty- 
four separate fleets of New York 
harbor craft. The workers are em- 
ployed on oi! barges, ‘‘taxi tankers”’ 
and tugboats. 


Fire Record 


Sunday, Jan. 2, 1938 









NG—Not given SL—Slight 
ND—No domase TF—Trifling 
CS8—Considerable TL—Total loss. 
MANHATTAN 
A.M Occupant Damage 
1:k not given pees ND 
2:45—305 E S COE MOOR... csisnecke 
2:45—48 W not given...... TF 
j0—44 St 9 Ave.; auto; not 
given Kents ie ane ae TF 
00—77 Seaman Ave.; not given......TF 
9:05—545 W. 133 St not given.......TF 
9:10—438 FE. 57 St.: not given....... TF 
11:35—322 1 Ave.; not given...........ND 
12:35—Front of 238 E. 121 8t.; auto; 
ROL GIVE oc csecccersperevws oosae 
P.M 
15—27 W. 24 St.; not given.... Fe yd 
i5—344 W. 53 St.; not given cs 


40—488 St. Nicholas Ave.; not given..TF 
50—1,993 Lexington Ave.; not given..NG 





05—218 W. 88 St.; not given : TF 
3:20—Front of 166 W. $8 St.; auto 
not give TF 
3:25—119 FE. 84 St rubbish: not given.ND 
3:30—153 W. 83 St not given TF 
f ttan Ave.; not given..TF 
" 3 8t not given . Tr 
7 144 §St.; rubbish; not 
tbeede ND 
§ St not Biven.....0s. TF 
il not given SdvauhaccE 
11:50—143 E. 60 St.; not given ........TF 
BRONX 
A. M 
5:50—747 E. 187 St.: not given........TF 
19:10—1,475 Washington Ave.; not given. TF 
P.M 
05—1,613 Harding Pl.: not given......TF 
9:00—1,471 Taylor Ave.; not given ey 
BROOKLYN 
Pa 
ig 45-17 Tampa Ct.; Bernard Kaikin...&L 
12.47—208 Park Pl not given......++. 8L 
1:50—44 Hudson Ave not given onesie 
3:05—46 Ashland Pl.; Thomas Russo...CS 
3:40—Front of 356 Dewitt Ave.; auto; 
not given . novaseedel 
7:45—1,801 Cropsey Ave.; auto; James 
Manmino ....s-.se% 56s eveewosiehe 
P.M 
12:50—2,005 Fulton St.; Mrs. Di Martini.SL 
1:45—288 Central Ave.; not given.......SL 
1:50—639 Dahil] Rd.; not given ; SL} 
3:05—448 56 St.; Kenneth McGuinnies...SL | 








3:25—100 Pulaski St.; not given .. SL 
3:45 -743 Flatbush Ave.; A. 8 c & 
Ca. . bn 6002 an pasisee dese sans SL 
4:46—677 50 St: ‘not ‘given auaiae »eeeNND 
5:45—1,724 Bergen St.; Abe Zir iberg. .TF 
6:35—240 Hopkins St.; R. Rubin Pe 


6:45—1,363 Nostrand Ave.; not given...&L 
>a 





7:30—3,719 Farragut Rd not given....SL 
QUEENS 

A.M 

&:00—91-02 214 St., Queens Village; 
Sibert Martin oy SL 

8:28---188-12 Linden Blvd., St. Albans; 
Krasdale Stores, Inc TF 

9:40—154-10 15 Ave., Beechhurst; Roy 
Drichter ..sscsececes pics SL 









to The Times high standards. 





Merchandise for Sale 


Wearing Apparel 


FURS—Will sacrifice beautiful fur coats 
that have been used for display purposes, 
fashion shows and modeled by ollywood | 
stars; the linings are slightly soiled and 
these coats are therefore not in regular) 
stock. Here are a few of the extraordinary | 
bargains: Muskrat $44, caracul $65, Hu 
seal—dyed muskrat $75, raccoon $75, a 
sian $145, Persian $265, mink $475, mink 
$685, Baum Marten cape $595, white ‘ermine 
cape $295, white ermine coat $745, silver 
fox cape $195. Shown on request only. Ask 
for Mr. Hill at I, J. Fox, Sth Ave. at 36th 
St., New York 


ee da 5 
WILL sell lady’s beaatiful fur coat, never 
worn: $35. Dealer. Riverside 9-4856. 








I 





Wanted to Purchase 


Carpets and | Rugs 





| ORIENTAL RUGS BOU GHT—SPOT CASH, 


Any size, condition; excellent prices paid, 


| BASHIAN, 245 5th Ave. CAledonia 5-3151. 
pan a a et rn ne 


Gold, Jewelry, &c. 
INTERNATIONAL Diamond Appraising, 


SHIPPING AND MAILS THE 1 NEW_ YO _YORK TIMES, MONDAY, JANUARY 3, 1938. WEATHER REPORTS L+ 2 
cae ae tentiedeslonatcennedociaiaii eeasegienstipetiaeescinhdntines macetsamenitessee enueiiumninnoaet 
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WEATHER REPORTS FROM OVER THE NATION AND 4 ABROAD SHIPS BRING 7,044, 
myowrrcon x. votre. MANY ON CRUISES 


Precipitation — 7:30 A M.. .; 17:30 
P. M., none. 


Th ri tod at 7:30 A. M. and j ; 
en Sn ge pow Customs and Immigration Men 


The moon rises at 8:14 A. M. and sets Rushed Throughout Day, 
at 6:47 P. M. y ‘ 
pean Checking on Arrivals 


Cotton and Grain States Weather a] 
WASHINGTON, Jan. 2.—Forecast 
OHIO—Fair. ith lowly ising tempera- 
HIO—Fair, with slowly rising tempers SIXTEEN VESSELS DOCKED 
Tuesday cloudy, probably rain; colder by 
Tuesday night 
KENTUCKY AND TENNESSEE —Fair and 
warmer Monday. Tuesday cloudy. prov- Greeted by Clear Day Except 


ably showers, colder in west Tuesday 

















The indications are for generally 
fair and colder weather today and | 
for increasing cloudiness and | 
warmer weather tomorrow, accord- 
ing to the map charted at the 
United States Weather Bureau at 
7:30 o’clock last night 

The disturbance which was off 
the Middle Atlantic Coast on Sat- 
urday night moved rapidly north- | 
eastward and was situated some 
what southwest on Sable Island, 
N. S., last night. Meanwhile the 
Lake Huron disturbance moved 








rapidly northeastward across south- afternecn and colder Tucstay sign for Slight Haze Outside 
ern Quebe and New Br ick NORTH CAROLINA—Generally fair Mon 
Quebec and New Brunswick day and Tuesday, slightly warmer north Amb Lightshi 
and was located last night over the Tuesday morose Lig p 
7 1 ta | SOUTH CAROLINA—Partly cloudy Monday 
encore ty Gulf of St. Law Ch <img re and Tuesday, not much change in tem - icine 
rence. t Chatham, N. B., the ba- perature , 
rometer was 29.86 inches * nal ae ta er GEORGIA ~- Partly cloudy Monday and Three hundred and fifty customs 
: +9 ; an Tuesday, with occasional light rain ex : - 
Pressure rose rapidly over the ' treme southeast’ Monday: no decided Officials and fifty-five doctors and 
change in temperature immigration inspectors were kept 


ILLINOIS—Fair, not so cold Monday. busy all yesterday from 7 o'clock in 


Ohio Valley States, with the high- 
est barometer. reported as 30.26 — . Tuesday rain in south, snow or rain in - 
PARTLY north and colder the morning until 9 at night 


inche t dian ‘ =| . 2 
s at Indianapolis, Ind An CLEAR CLOUDY es é\ INDIANA—Fair, not so cold Monday. Tues- eyamining 7,011 passengers who ar- 


other strong area of high pressure day rain in south, snow or rain in north 

developed over British Columbia R) RAIN SNOW alvestg and colder. rived in New York, mostly from 
, a \ 1a, REPO™7T MISSING "7 say Z MISSOURI—Increasing cloudiness in east e 

its influence extending eastward to| ARROWS PLY WITH THE WIND : , and sveth, peasibly Ught rain t werth- West Indies ports, on sixteen 
Saskatchewan and southward to 30 /-. west, ana somewhat warmer Monday. steamships. 

“ : = le of Miles Tuesday rain in east and south and snow There light h over the 
Wyoming, Idaho and Northern Cal- 0 100 200 — a 300 in northwest and colder here was @ Sig aze , 
ifornia. At Kamloops, B. C., the IOWA—Unsettled, rain or snow in west and harbor early in the forenoon out- 
barometer was 30.46 inches. 


north; rising temperature in central and — ~ i 
east Monday Tuesday cloudy and colder Side the Ambrose Channel Light- 





. ; - Ind vit} Oo flurries in t nm, out " ’ 

A trough of low pressure extended Re heal ggge te ie aay org = the United States Weather Bureau from data collected yesterday at 7:30 P. M. ty easttien.. | a pone ship but it did not last long 
from Northern Manitoba generally go ern ago : A “se a figures indicating the temperature at the near- by cities at that time. " net aad eau with ~~ temperature | enough to impede the merchant 
southwestward to New Mexico and FE obey y, highs that follow lows bring clearing weather, while lows that follow highs cause unsettled in east and south Monday Tuesda gen-| Marine pageant through the Nar 
s¢ st New |] } , ’ erally fair and much jer rows which was led by the Rotter 
pressure was moderately low over - Although = and lows sometimes remain stationary or even retrograde, they usually move across | NORTH DAKOTA—Mostly cloudy, colder in. dam Queen of Bermuda, Transyl- 
e country from 1 westerly quarter, passing off to the northeast. The av erage speed of lows ranges from west and north Monday Tuesday fair venta. Drenthats ana Gen eee 


the southern sections of the Rocky | ,- - } 
f ~ 477 to 718 miles a day of highs from 485 to 594 miles a day: th ig € } i 4 r, lower ans Gaoeee 
: yi the higher speeds governing in Winter, lower | sour DAKOTA—Cloudy and colder Mon-| Ski. These were followed by the 


Mountain and Plateau States. At in Summer. 
Fort Churchill, Man., the barometer Winds about a low are deflected slightly toward the center and shift to a counta®clockwise direction: e ..4 a terelfirsee Payers es naar ae Ra cm 
NEBRASKA—Cloudy, rain or snow in south laris, Statendam, Virginia, Veragua 


. while, fro a, ‘?t ve 
was 29.32 inches and at Modena, 1 from high hey diverge and shift in a clockwise direction. The itsobars, black lines, pass through and colder in west Monday. Tuesday gen-| and Siboney 
















































































Utah, 29.80 inches. points + ene? barometric pressure o- Saeures ae tne hee. a ee SSS The afternoon fleet included the 

. : — em —- = — - — _ — --—— — r y e, ) . . . 

Colder weather was reported in ——— Tr ene rain. etrenmewnhet | Berengaria with 780, the Manhat 
‘Le . P ain - Alb ‘ — outh t nd extreme east g § im, r - 
i Lpocaeng renga orange agg el Forecasts ~ 1+ ance Bho - + tape nerag CITY WEATHER RECORDS Monday. | Tuesday cloudy and colder with | tan with 935 and the French liner 
"eal 4 , t : 38 30.1 | or snow | st an out " : 
e Great akes rg on, t e Ohio MAINE, NEW HAMPSHIRE AND VER- | auartie Gig ~ : slear Official! Temperatures; Humidity From bn w in ea und s Champlain with 525 
Valley States and the Middle Mis- MONT—Generally fair and slightly cold- | / jan ic City 44 34 30.0 3 Clear 8SA.M.to8P. M. I ISIANA Fair warmer Monday. Tues The passengers returning from 
sissippi Valley t alsc was colder! er, except snow flurries in the north por-| Baltimore .. 52 38 30.10 .01 Pt. Cl'dy Tem. Hu Tem. Hu. day partly cloudy the er - t Rer i iN 
in the western sections of New tion today. Tomorrow increasing cloudi- | Bismarck ... 28 4 29.88 Cloudy 12 Mid.......35 12 Noon 39 MISSISSIPPI—Fair, warmer Monday. Tues- © cr 1ises to rmuda and Nassau 
> ee : P ce ors agi chee caveats ness, with slowly rising temperature. Boston ..... 38 26 20.98 .7 Cloudy . Ay Meee 1P.M 39 «71| day partly cloudy. warmer in southeast said the weather had been balmy 
York and Pennsylvania and in MOSt yrassACHUSETTS. RHODE ISLAND AND 3uffalo 28 26 30.10 .02 Cloudy 2A. M. 31 2P. M 41 61 | ALABAMA-—Fair, warmer except in ex-|/ and the sea was quite calm going 
sections of the Atlantic States from CONNECTICUT—General y fair and cold- | ~.... hghde < a . : oe 3 A. M.. 2 3 P.M . 42 6 treme southeast Monday Tuesday partly dow ic hon ‘ P. 
} ¢ : . > al , Charleston . 54 50 30.08 .32 Cloudy . fe 4P.M 39 53 cloudy with war in east and ote own and coming up ‘assengers 
Delaware and Maryland southward, er today. Tomorrow increasing cloudiness oon . ae : : ; ' armer in east and sou aa ft 
to Northern Florida. Colder weath and slowly rising temperature Chattanooga. 56 34 30.14 .. Clear 5 A. M.....32 5 P.M 39 59) ARKANSAS—Partly cloudy, warmer ‘Mon-| 0M the Berengaria said that o 
wd orthnern —a older Ci rT WESTERN PENNSYLVANIA—Fair today Chicago oon A 16 30.26 o* Clear 6 me aoe = | 8 4 * 38 = day . Tuesday increasing cloudiness, | Cape Hatteras on New Year's Day 
| er also occurred in Southern Call-| “tomorrow cloudy and warmer, rain in|Cincinnati ..36 26 30.24 .. Clear BA. M.....38 8 P.M st | ee eae by Tucetay nit the temperature was 90 degrees and 
| fornia, Alberta and Southern Brit- the afternoon or night, colder at night Cleveland ... 28 26 30.20 *T Snow 9 A. M 4. 00h: O BP. MisceeD « CSL ARGEEA —perenning cloudiness, warmer) the ship's officers wore white uni- 
ish Columbia. WESTERN NEW Tne Gemerahy 2055 9 Gatien 5.52. 8B 66 2016 «. Clear | 90 A. MeesrrdS SF]10 PF. .....-08 10) eae nae enh eumnny qtnh, Ome | Goce 
| Temperatures were somewhat| [3% xe oeer in the oxtr ee | Denver 4.40. 52 26 29.94 .. Cloudy /|11 A. M..... 38 80 Panne a rien : 
Bas : ‘ie east portion colder in the extreme east |p... tpg pata |}EAST TEXAS — Increasing cloudiness Nine more steamships are due to- 
| higher in most sections west of the} portion Tomorrow cloudy and warmer, > troit ..... 28 _% 30.20 *T Sn 7 warmer in east and south Monday. Tues- | day. b rine 2.370 se ers 
a ! $e ee a ee Duluth ..... 8 —10 30.10 .. Clear Temperature Data ay, bringing 2,370 passengers. 
cag ane Sete! fag ~ lhe se genta } As ounet pfs Bed KG lly fai i ooo oo a ee fe Highest yesterday 43, at 2:20 P. M Weer’ tons yu hg OF ge og by 
preggers ‘ Staten « over | EASTERN NE 2K—Generally fair and | Helena .40 22 30.18 .. Clear ions Same “ante teal ar gh —~ nf , Mh 
se tid ag: nt "p oe , colder, except snow flurries in the ex-j| Indianapolis. 28 20 30.26 Clear py —_ —_— _ a S | Monday nigh 5 eae Tae ee me = NEW FERRYBOAT IS READY 
the Canadian Maritime Provinces. treme north portion today. Tomorrow in- | Jacksonville. 64 62 30.04 .142 Cloudy Socrest ties aes lea won 1 A. M. | day. Tuesday cloudy, rain in east and 

Rains occurred along the Atlan-/ creasing cloudiness and warmer. Kansas City 46 26 30.14 .. Cloudy oo. bn Ae ncnry _ year, 06 north portions, colder . . 
tic Seaboard from Southern New| EASTERN PENNSYLVANIA, NEW JER- | Los Angeles. 64 58 29.94 .. Pt. Ci'dy| ilo) AiN Ge et year, 40 Yonkers-Alpine Line to Have 
England southward to Florida and| $E%. DELAWARE AND MARYLAND” MINA." 3 ig goat “Ct Clear | Normal on the date 22. FOREIGN WEATHER REPORTS Fast Streamlined Vessel 

wna Ts ‘ St, 3° "er alr an y. - | Mn x ~ . | Highest mean this date, 58 | Special Cables to Tos New Yorx Times. 
over the East Gulf States; also over in ’ Mpis.-St. P. 12 -—2 30.10 .. Clear B 8 | 

| g cloudiness and warmer. ome i Depart pwnd toed r- 
ai i I oP. ie 29.96 t. Cl | parture from normal, +4. Yesterday's th nd m um tem . 
the middle sections of the Pacific | pistRicT OF COLUMBIA—Fair and cold- | Nontres! -...28 1M 29.96 06 Pt. Cl'dy| Lowest mean this date, 6 suentunn, Wah tedan’s peelialen, ilew: Special to Tus New Yore Trxes. 
Slope. Snow occurred in the Great; er today. Tomorrow increasing cloudi- | New york... 43 30 30.07 .05 Cloudy | Departure this month, +4 | LONDON—Cloudy, 44, rain YONKERS. Jan. 2.—A _ new 
Lakes region, Ontario, Quebec, the | ness and warmer. Norfolk .... 48 42 30.10 .06 Cloudy | Highest this date, 65, in 1890 PARIS—Fair, 36, unsettled streamlined, all-steel ferryboat, with 
interior sections of New York and VIRGINIA—Fair, colder in the east and Okla. City... 58 36 30.08 na Pt. Cl’dy | Departure since Jan. 1, +4 RERLIN—Fair, 27. fair presse J 3 a 
i hy 7 ped central portions today. Tomorrow in-| Omaha .. 36 12 30.10 Cloudy Lowest this date, 1, in 1918, CANNES—Cloudy, 59, unsettled capacity for thirty-six automobiles 
New England, and rain or SNOW | creasing cloudiness and warmer. Philadelphia, 42 32 30.10 .05 Cloudy —— NASSAU—Cioudy, 83, cloudy and constructed to plough through 
fell over the Canadian Maritime dinate Phoenix ncow OB 52 29.86 +» Cloudy Precipitation Data Sa —- ice readily, has been completed for 
Provinces. Country-Wide Weather Conditions ortl'd. Me. 3 18 20.94 52 Pt Clay fe en meee om name New Ship to Be Tested Soon the Yonkers-Alpine line and will be 
ames: Porti’d, Ore. 40 38 30.18 .01 Cleat “vee es Mw yy Gort wae laced in service on the Hudson 

i . » In the following record of observations at 5.) 7: ~é Departure from normal, —0.07 , PH a § “ 

Wind Forecasts—Coastal Weather | united States Weather Bureau stations yes- es = . = Z = —— Days with rain this date, 25 The Holland-America liner Nieuw iver in a few days 

Near-by Coastal Waters — Mod- Nee Bans bey ny ed ay tg | AM. Salt Lake C. 40 28 2998 .. Cloudy soe cee ee 7.8 ol 6.82. in 1936 Amsterdam, which is under con- guilt in the United Shipyards in 
erate to fresh west or northwest to 7:30 P. M. and the lowest curing the aon — bo 4 ey o* —, Departure from normal, —0.07. struction at Rotterdam, will under Brooklyn and named the John J. 
winds and fair weather. De ee ee ete er reading and con. |S" Fran'sco 56 50 29.92 .48 Cloudy Least amount this month, 1.08, in 1916. | go her builder’s trials late in Febru- Walsh for the president of the fer- 

= " 7 “pape ~) - —— = — orn » y ; =9 » 

Eastport to Sandy Hook—The ition of weather are those recorded at 7:30 ap v 4 ro = 4 06 ——— Barometer—7:30 A. M.. 30.02: 7:30 P.M, |8TY, according to information re- “a re gpa mn, A “4 = Brn 
same. P. M. and the rainfall is for the twenty- | coane .’'' 32 32 30.32 =. Cloud 30.07. ire / F nates 4 I ror ce eet beam, will make ots 

- , : 3 ‘as—Fresh | four hours ended at 7:30 P. M. (All record- s. ro ay . = 30.3 ce . "Relative humidity—7:30 y : 7:3 ceived by the New York offices of and cross the Hudson in five min- 

Sandy Hook to Hatteras—Fre: are in Eastern standard time.) Louls.... 32 26 30.24 .. Clear ity—7:30 A. M., 90; 7:30/ 4.0 4 The shin ta achaduied ¢ 
northwest winds over north portion | "™* RinseratateD Rain- ; Tampa ..... 76 64 30.00 .. Pt. Ci'dy | P. M., 69. S une. e ship is scheduled tO utes. It will have a single pilot 
: os yee — em perature. 5arom- n- Washington, 50 38 30.08 .01 Pt. Ci’dy Wind—7:30 A. M., direction northwest, , . , ¥ ~ ¥ 
and fresh northwest or north over! station. High. Low. eter. fall. Weather.| winnipeg .. 8 —20 29.84 .. Cloudy Y | welectty 3 maiten: 1:36 B ht . direction west. leave the Rotterdam wharf on Feb. house, open decks and an unob 
south portion; fair weather. Abilene ..... 58 38 30.08 .. ‘Cloudy "Trace. +Missing. velocity 10 miles 28 for tests in the North Sea. structed view in all directions. 
| 
| ‘hours ven Eastern standard time, | Morocco. Parcel post for Austria, Czecho- and St. tv incent Jan 17 “(mail s close noon, | r 
au & st ies +IDRs THE SUN slovakia, France, Germany, Hungary,| supplementary 1 P. M.; sails 3 P. M.), | Outgoing Freighters Carryi ing No Mail 
f - ~ I 4 He 11 Gat 3 sg ° Latvia, Switzerland, Union of Soviet from W. 56th St. Letter mail and printed | 
Sandy ry ee AM >" Rises Sets Socialist Republics and other countries; matter for Antigua, Dominica, Grenada,| Ship ; Destination Date Ship ert _Destination Date 
rat ry ee 5 esr 9:37 i1:10 11:37 A.M. P.M. via France. Supplementary mail closes| Guadeloupe, Martinique, Montserrat, | CITY OF ELWOOD..Calcutta ......Jan. 3 aly Saba CITY ...3. Francisco, ..Jan. 
High water .... 8:29 8:49 9:1 9 4 + 7:20 4:41| at the Morgan Annex at 11 P. M. Nevis, St. Kitts, St. Lucia and St. Vin-| NAGARA MARU ...Yokohama ....Jan. 3} EMILE FRANCQUI..Antwerp ......Jan. 10 
Low water 2:28 3:02 3:11 3:44 5:11 5:44 : . CHAMPLAIN (French), Plymouth Jan. 11 cent. lso parcel post. STEEL SCIENTIST..Manila ...Jan, 3|JEFF DAVIS .......Meibourne ..,.Jan. 10 
| Data supplied by U. 8. Coast and Geodetic Survey. j and’ Havre Jan. il itsails noon) from | FRANCONIA (Cunard White Star), world | rr v0 penhagen ..Jan. 4 STEEL vor AGER... Port Said ° --Jan 10 
W. 48th 8t F | cruise, via Trinidad Jan, 11, Bahia Jan KOMAKI MARU a -- Pepename, zon SOSA CLOUD . _— <5» ee 3 
¢ | 18, Rio de Janeiro Jan. 20, St. Helena  tcunwe ...Antofagasta ..Jan SAGI eeesPO Mexico..Jan. 
t | - 2 ~ - > 1 3 gr Saler e oa ° 
Ships Which Arrived Yesterda |PJan-rig, Naples Jan 17, Alexandria Jan, | 205, 28,802 Cate down ata, Wonaes | BELVEDERE "<0 1. Mapes sedan $| PETER MAPRSR’\ Manila "..""Jan: it 
11ps 1c rrive este y 20, Jaffa Jan. 23 and Beirut Jan. 24| day midnight), from W. 14th St. Letter| TANIMBAR ......... Batavia ......Jan. 5 NANMAN MARU ... Buenos Aires. .Jan 11 
h Departed From Shi Departed From Exchange "Place, Jersey’ City. Printed | mail and printed matter for Caripito, | SILVERAY -Beira_........Jam. 6 TOKAL MARU ...... Yokohama .. .Jan. 2 
— I . ' D 24 ? 7 eon Feypt ‘res a Palestine Ciudad Bolivar, Guiana, South Brazil, HINGENT Warne Rotterdam won : Fig ML — | Aires —_ = 
SCYTHIA ..........-Liverpool .....Dee. PARNAHYBA ...... Rio de Janeiro. Dec. “BYP, . estine. | Trinidad and St. Helena Island. Parcel | VINCENT ......... .-Havre i SLEMMESTA , OE 2: esves . 
FRANCONIA ....-..Southampton .Dec. 2 N a ladelph Parcel post for Albania, Egypt, Gibral-/ oot for ciudad Bolivar, South Brazil,| TAYBANK ..... Mangia 2/000 Jan. 7|/MUNCASTER C’TLEManila .. Jan, 13 
Pp ITALIAN PRINCE... Philadelphia . ~ ~~ 
* ’ a . tar, Iran, Iraq, Italy and Palestine. j . > TAUBATE “Santo Jan. 71}URUGUAYO ....... Buenos Atres..Jan. 13 
BERENGARIA Nassau ...-Dec, 31 NAS Manchest Dec, 15 | Trinidad, Bechuanaland, Northern Rho- Ute eee +++ Dantos . “* tUGU ‘ . 

: ahah Swany As “S| RAVNASS ..........Manchester ... **9 | MANHATTAN (United States), Cobh| gdesia, Southern Rhodesth, Southwest Af- | RAVNAAS ..... {Buenos Aires..Jan. 7/ALMENA osencses Porto Plata. ..Jan, 13 
MANHATT AN .eees-Havana ......Dec. 31) EMILE FRANCQUI.. Antwerp --+.-Dec, 21 | (Queenstown) Jan. 10, Plymouth Jan. 10, rica and Union of South Africa DAKOTAN vv * "San Francisco.Jan. 8'LAGAHOLM ...,....Stockholm ....Jan. 14 
STATENDAM .,......West In. cruise BEATRICE ......++. Boca Grande..Dec. 26; Havre Jan. 11 and Hamburg Jan. 13/QRIENTE (New York & Cuba Mail), | GLASGOW MARU...London --Jan. 8/GUIDO .....4. «+e. Hull escccses Jan. 14 
CHAMPLAIN West In, cruise— RINGAR lantes Dec. 15| (mails close *8 A. M., supplementary 10 Havana Jan. & (mails close 1 P. M.; sails | BEEMSTERDIJK ...Rotterdam ....Jan. 8 FERNHILL ..... oo Naples... +++ Jan. 1¢ 

armmesry ____Etavan at ieee - aay | A. M.; sails noon), from W. 18th St.| 4 P. M.), from Wall St. Letter mail| PIAKO -+++sDunedin ......Jan. 8|MARNA veeeee-- Valparaiso ...Jan. 14 
PILSUDSKI ....,.,.Havana ......Dec. 301GERMA ............Buenos Aires..Dec. 4/ etter’ mail and printed matter for| and printed matter for Cuba. Also par- | THE ANGELES ...,.Buenos Aires..Jan. 8) BILDERDIJK ......-Rotterdam ...Jan. 15 
GEORGIC ..........Havana ......Dec. 30} wEST CAMARGO...Los Angeles...Dec. 5 Europe, Africa and West Asia (except cel post. LOUISIANAN .......Antofagasta ..Jan. 8|SCHODACK ..,o+....Havre «sees Jan, 15 
ROTTERDAM .,.....Havana ......Dec. 30/7EAN ... Tampa _ — a ai Ivory Coast, grt ow QUEEN OF BERMUDA (Furness Ber- | ROSARIO ....-+-e0..San Juan ....Jam. 8! ANGELINA ra San Juan .....Jan. 15 
, z x im ean ae s Anes Madeira, Senegal, Sierra Leone and St. muda), Bermuda Jan. 7 (mails close 2:30 — 
ae sesaeke -Havana ......Dec. 30/M. 0. CHANDLER... Los Angeles...Dec. 5|/ Helena Island), letters for Egypt, Iraq,| Pp M : sails 6 P.M.) from W. 58th &t 
TRANSYLVANIA ...Havana ... ..Dec. 30/SOUTHLAND . Po ee — Palestine and South Africa, and printed Letter mail and printed matter for Ber- ° snaeifi M;: il 
STELLA POLARIS..West In. cruise————-|RORERT MAERSK..Glasgow ......Dec. 20 matter for French Morocco. _ Parcel post muda Also parcel post Outgoing Transpacific WLal 
MON’CH BERMUDA.Bermuda .....Dec. 31/PAN ROYAL ........Mobile ........Dec. 27| for Austria, Czechoslovakia. France, Ger-| ropreRDAM (Holland-America), Nassau , , _——— N 
QU. OF BERMUDA. Bermuda ovsDOC. SLIPANCON ,...cccesees Cristobal .....Dec. 26 State pied Mestiern iedend " Switzer Jan. 8 and Havana Jan. 9 (tsails 6 Connecting mails close at General Postoffice and Church St Postoffice Annex, New 
es —_ . atm... =. o- - har ge Pt ee mg meng nant erg P. M.), from 5th St., Hoboken Yor 7:30 P. M. (Sundays and hoddays 7 P. M.). on the dates shown below, allow- 
VERAGUA ........-Port Limon...Dec. 26/*AMOR ........ee0...-Maracaibo ... land, Union of Soviet Socialist Republics p ro . ork, at 7:3 ou 
SIBONEY Veracruz Dec. 27|*PERNA Rouen Dec.10| and other countries via England and aan gS — pe — Sa ing four to five days for transportation of mails to the West Coast ports. Letters 

asian . Dakin 2 [RN ccevceeves ie » ate el on a olen at ' we Beek. a 
MARINA 0..........Lisbon .......Dee. 18'*COLOMBIA ..,......Cristobal .....Dec. 26| France Morris St. Letter mail and printed mat- | mailed up to 7:30 #. M. (Sundays and holidays, and registered articies, except parcel 
“Arrived at Quarantine last nicht. South America, West Indies, Ete. ter for Costa Rica post, up to 8 P. M.) the next day, provided there is no delay in overland transit, wil 
| BUENAVENTURA (Panama_ Railroad), | TRANSYLVANIA (Anchor), srostes Sen 8 | reach Pacific Coast ports in time for connection with steamers. Registered mail closes 
. * . Se teense aioe It» ihe Sea a8 6 vee om ote oe —— 9 P. M. daily at the Genera: Postoffice and Church St, Postoffice Annex and at 12 P. M. 
Incoming Passenger and Mail Ships . 25th St. Letter mail and printed matter| VERAGUA (United Fruit), Kingston Jan. | on Saturdays for steamers scheduled for Sunday, Dates after ports indicate the 
; for Haiti. Also parcel post. 9, Porto Colombia Jan. 10, Cartagena | scheduled arrival dates of mails at those ports as announced by the postoffice, The 
* » or : , : EMPRESS OF AUSTRALIA (Canadian Pa-| Jan. 11 and Santa Marta Jan. 12 (mails ng dates. 
| . - ame by wireless to lines’ offices here.) cific), Nassau Jan. 7, Havana Jan. 8 and close *9 A. M.; sails noon), from yo a ea i G. P. 0. 6:0 
Bermuda Jan. 12 (tsails 10 P. M.), from St Letter mail and printed matter for Regular Matis cel post. Air mail closes G. P. O. 
Today W. 21st St. | Colombia (except Cauca and Narino De-| s., 3-EMPRESS OF ASIA, trom Victoria) A. M., Jan. 10. 
| Ship and Line From Will Dock a age A age age Sag oy Ber. | Neo pared! pest. segue) ane — —Letter mail for Brunei, —— = Jan. 6—-KW a mam pe 1 —_— 
| muda), ermuda Jan. 6 (mails close} Indies (including Sumatra), French Indo- —Specially addressed lette al or Jap 
AMER. MERCHANT, United States.London, Dec. 24...... *10:30 A. M......W. 17th 8t. noon; sails 3 P. M.), from W. 55th St.| ‘Supplementary mail closes on pier 10/ China, Hong Kong, Japan, Korea, La- and Korea, via Yokonama Jan. 27. Air 
CITY OF N. Y., Am. So. African. <omge Town, Dec. 12...°8 A. M....43d St., Brooklyn Letter mail and printed matter for Ber- — before ship sails. {No mails wand buan, Malay States, North Borneo, Sara- gy Me 7 BR AF BR, ER 
1,N ' , muda. Also parcel post. this trip. wak and Straits Settlements, via Yoko- | Jan Tso? , from § Trancisco— 
BREMEN, North German Lloyd. Mesesau, Jan. 1....600 "BA. Me sescsoce W. 46th St owe 5 “ K 27 tt d printed tter for 
NEVADAN ( - 1 [ hama Jan. 20 and Hong Kong Jan. 27. Letter mail an printed matt 
COLUMBUS, North German Lioya.. West Indies cruise.....°2 P. M......... W. 46th St. Jan. il py ey mh ge LATER oa Ey | Air mail closes G. P. O. 10 P. M., Jan. 6. Hawaii, via Honolulu Jan 20 _Alse par 
KUNGSHOLM, Swedish American..West Indies cruise.....°9 A. M....s+..+.W. 57th St. close 1 P. M.), sails from 42d St., Brook- Thursday, on Jan. 3—PRESIDENT TAFT, from San cel i Air mail closes G. P, O, 6:30 
PENNSYLVANIA, Panama Pacific.S. Francisco, Dec, 18..*8:30 A. M W. 2ist st.| lyn. Printed matter and registered articles TRANSATLANTIC Francisco—Letter mail and printed matter) A Jan. 13 
ies a . . a ane seeeres page for Canal Zone and Panam Also parcel Ship and Line Destination for Hawati and China, and printed ma Air Mall Connections 
coL A, Colombian .....++.+++.Cristobal, Dec. 26......°8:30 A. M.wese...-Peck Slip post Topdalsfjord (Norwegian America)....Oslo| ter for Brunet, Dutch East indies (ine ud- Jan. 3~MONTEREY, trom San Franeisco~- 
ANCON, Panama Railroad.........Cristobal, Dec. 26......°8:30 A. M......W. 25th St. STELLA POLARIS (B. & N.). West Indies SOUTH AMERICA. WEST INDIES, ETC. ing Sumatra), French apes hina. ae (mails close G. P. O. 6:30 A. M.) Let- 
| BORINQUEN, Porto Rico........+.Trujillo City, Dec. 28..°8 A. M...........Hubert 8t. ae A noon), from 58th St-,/ porinquen (Porto Rico)........Trufillo City eed a Sn babienine Islands. ter mail for, Hewat. Australia, vit ls 
lyn. Colombia (Colombian) . Cristobal Sarawak, Siam and Straits Settlements, ands. Ne Leal nd Bam siands, 
Tomorrow SAIL WEDNESDAY (JAN, 5) Horace Luckenbach (Luckenbach).San Fran via Honolulu Jan. 14, Yokohama Jan. 24 via Honolulu Zam. 10 Pago Pago Jan 1 4 
WESTERNLAND, Red Star Antwerp, Dec. 25 P.M 2a St.. Hoboke Transatlantic President Adams (Dollar).....World cruise Hong Kong Jan. 29 and Manila Jan. 31 ~, 2 re Auckland Jan. 21 an 
cata aati ORLA Nace > P, a) hee Bes seeps ene fe, Seerene Republic (U, S. Army).. Honolulu; Parcel post for Hawaii, China, French Jan. + MONTEREY, from San Pedro— 


542 5th Ave. (46th) Appraises and pays | 


cash—diamonds, gold, silverware, any con- 
dition. BRyant 9-3212 


DIAMONDS, GOLD, JEWELRY, Silverware 


bought; exceptional cash prices. Estab- | 


lished 1887. Nathan Herman. 562 Sth Ave, | 


(46th), Suite 400 


DIAMONDS, gold, jewelry bought. Martin 
Feingold, 1,203 6th Ave. (47th) BRyant 
9-6933 





House Furnishings 
DON’T SACRIFICE YOUR FURNITURE, 
Rugs, Silver, Bric-a-Brac, Bronzes, Pianos, 
Antiques, Books, Linens, Paintings, etc, 
before getting my offer; full value given 
W. J, FISCHER, 71 WEST 45TH ST. 
BRyant 9-9130. Evenings SEdgwick 3-6334. 


DON’T FAIL TO GET OUR OFFER. 





lattau’s, 43 West 64th (ALgonquin 4-2033). | 


Always pays high prices for furniture, rugs, 
bric-a-brac, paintings, silver, pianos, etc. 
HIGH PRICES, furniture, bric-a-brac, sil- 
ver, rugs, antiques, pianos, books. 
GILBERT, 12 EAST 12TH 
STuyvesant 9-5973. Evenings SUs. 7-2274. 
COMPLETE homes, art objects, books, pur- 
chased. Dean, 23 West 47th. BRyant 9- 
3467. 








Pianos 





STEINWAY or geod make grand pianos | 
wanted; pay cash. Horton. PLaza 3-9574. | 





Wearing Apparel 


SPOT CASH paid for worn fur coats. 
U. 8. Fur Co., 200 W. 34th. LAck. 4-8735. 
WANTED — WORN FUR COATS—CASH. 

Il. M. Fur Co., 1 W. 34th. WIs. 7-7969. 


WORN Fur Coats Waated!—Cash! 
F. Co., 110 W. 34th. CHickering 4-4408. 











i) 














AUTOMOBILE 
EXCHANGE 


Appears in the 


SPORTS SECTION 





an = . EXTAVIA (American Export), Piraeus 
AMBURG, Hamburg-American.... Sree: o Ma ccce cooeWe th 8t. . 2 ” be -Chi *nilippiz Is 7 ¢ 
H ~ — Bermuda, Jan 8A. M 44th St Jan. 25, Salonica Jan. 27, Istanbul Jan. Friday, Jan. 7 ee ee an Fim yg 9 PA (mails close G. P. O. 7 P. M.). Letter 























PAS Eee GR, ode de cctaceese Antofagasta, Dec. 16.........s++00cees++W. 15th St. 29 and Constanza Feb. 2 (mails close TRANSATLANTIC 6:30 A. M., Jan 7 mail for Hawaii, Australia, Fiji Islands, 
ORIENTE, New York & Cuba Mail. Havan Ws TB: SGaces NOON. ..ccccsseses--.Wall St. 12:30 P. M.), sails from Exchange Place, , . ‘ ° a New Zealand and Samoan Islands, via 
: | a, J 2 ¢ ° St Jersey City Parcel post for Bulgaria, American Merchant (United states Anam Jan. 4—LURLINE, from San Pedro—Letter Honolulu _ 10. Pago Pago Jan. 15, 
Wednesday, January 5 Greece, Rumania and Turkey Scanpenn (American 5S an ic) ° e! ak! mail and printed matter for Hawaii and Suva Jan. 18, Auckland Jan. 21 and 
HAMBURG (Hamburg-American), Halifax Scythia (Cunard White Star) _- Liverpool Gusm, via Honolulu Jan. 13. Also parce Guanes tan: 4 
SATURNIA, Italian ....... «s«e++eWest Indies cruise.......... scotvcsooscce . ORE Jan 7 Cherbourg Jen. 13 Southampton — A gs Mey pea am post Say et ag as esas Jan. 5-WAIRUNA, from San Framcisco— 
| 4 . , f ) Am r L j c _ . b> 2-20 T at« 
RELIANCE, Hamburg-American ...West Indies cruise.........ssseseee+- ..W. 46th st,| Jan. 13 and Hamburg Jan. 14 (mails close | “corner - . tia wae closes 5:30 F - Jan. 2 (mails close G. P. O. 6:30 A. M.). Let 
om N ~eEr of} a @P.M sails 10 P. M.), from W. 46th SOUTH AMERICA, WEST INDIES, ETC G. P. 0.7 P. M., Jan 7 ter mail for Marquesas, Society Islands 
NORTHERN PRINCE, Prince...... Buenos Aires, Dec. 18......5+40. 45th St., Brooklyn st Letter mail and printed matter for | Amor (Royal Dutch) Inagua | Jan. 5—HIKAWA MARU, from Seattle— and Tahiti, via Papeete Jan. 19 and Auck- 
QUIRIGUA, United Fruit...........S8amta Marta, Dec. 31........... bate .-Morris St. Europe, Africa and West Asia (except! Balla (American Caribbean) Cayenne Letter mail for Japan and Korea, via and Feb. 2 
| Gibraltar, Ivory Coast, Madeira, Marshall, | Belle Isle (Red Cross) ...8t. Johns Yokohama Jan. 24 and Kobe Jan. 27. Alr| Jan. 6-CHAUMONT from San Pedro— 
Thursday, January 6 Portugal, Senegal and St. Helena Island). | Caracas (Grace) -+s»-Curacao| mail closes G. P. O. 5:30 P. M., Jan 9 aie close G. P. O. 6:30 A. M.). Lat- 
3 z printed matter for French Morocco and | Georgic (Cunard White Star) Nassau | Jan. 6—MANULANI, from San Francisco— ter mai] for Hawai!, Guam and Philippine 
WASHINGTON, United States .-Hamburg, Dec. 29.......4 — W. 18th st letter mail for Iraq. Parcel post for | Kungsholm (Swedish Am.).W. Ind ay Souine Letter mail and orinted matter for Islan i vie H ~~ . Jan. 14, Guam Jan. 
y i 3 t . ‘ > staat ee. : Austri “zechos] i ‘ran Ser. Martinique (Colombian) Cape Hattien , vi onolulu Jan. 18. Also par 28 and anila Feb. ; 
COARSER TE. American Scantic...Copenhagen, Dec. 24 Exchange Place, Jersey City my ~ 23 mengary.. Latvia, W peitneriand Santa Rita (Grace) ° Antofagasta are, we & ; Bh. tt Fe 
EXCAMBION, American Export.... Beirut. Dec. 13 .. Exchange Place, Jersey City Union of Soviet Socialist Republics and | Santa Rosa (Grace) Porto Cabe od 2) t Air Mail 
EMPRESS BRITAIN, Can Pacific.West Indies cruise.. W. 2ist st other countries via France Supplemen- Siboney (New York & Cuse Mai ). Veracruz u going 
NY ~ Me TE a Oke iene 5s ie, . tary ] t r n ¢ | Statendam (Holland Am.).W. Indies cruise 
MI NARGO, Munson ees ie OE ST a a eae REN. W. lith st Spe! o eee at the Morgan Annex at} niin: teat. 4 Registered mail closes at the General Postoffice one half hour earlier than flours 
BELLE ISLE, Med CresS.. cs cose hx See, WeG. Chix iccccngccvcesicess W. 56th St. REX (Italian). Gibraltar Jan. 10. Naples TRANSATI ANTIC shown below on weekdays (holidays closing 10 A. M.; mails scheduled for Sunday close 
oy — — Fé SSE porte UE, TU. Bos scncrntesceceoes Morris St pan = P Vi age og ag - 5 Soeee Chinese Prince (Prince). d Cape Town | Saturday midnight). Days in transit are indicated by the numerals following names of 
N JUAN, Porto Ricd......00..0-8OM Juan, JOM. 1..cccccercscccscese _Maiden Lane ee +4 Near ——. Sees from W. 524| EMpress Britain (Can. Pac.)..W wid ruise | countries. F. B. & indicates mail is forwarded by ship. F. B. A. indicates mail is 
- at tter af as rinted matter for| Saturnia (Italian) as rieste - , 
Friday, January 7 7 mg hy gy Fg Bang Fn Be OF oo hnemenp | Sterns ty Sapeee 
: ’ Austria, Bulgaria, Cyprus, Egy Gibral- . 4 Et Rico F. B. 8.) (1) (closing 7 P_ M). 
HANSA, Hamburg-American . Hamburg, Dec. 30 W. 44th 8 tar. Greece. Hungary, Iraq Italy Malta, SOUTH AMERICA. WEST INDIES, ETC South America, West indies, Ge = Mexico (1) (cloeing 4 P. ML). 
ee ete a ee h St Palestine, Rumania, Senegal. South Af- | columbus (No. German Lloyd).West Indies | Jan. 3—Mexico (1) (closing 3 P.M.) Canal Zone, Cuba, Jamaica and Panama 
Saturday, January 8 a egy oe — oe and | eastern Prince (Prince) Buenos Aires a — wT “eo a = (1) Colombia, Costa Rica, Ecuador, 
Ss \ ary Yugoslavia letters for French Morceco eae - , = ana! Zone, osta Rica, Curacao (inciud- ao i - 
‘ and specially addressed mail for Aden, — y: n+ gaan ’ — ing Bonaire), Ecuador, Guatemala, Hon- a Honterse, ue SS 
MONARCH OF BERMUDA, FurnessBermuda, Jan. 6 Sebkonadaeaiietudeos W. 55th st.| British India and Cevlon. Parcel post for | pennsylvania (Panama Pac.) San Franciseo| @uras, Nicaragua (except east coast), F111, ang Chile (4). Argentina (Para- 
Albania, Gibraltar, Italy and Yugoslavia. | piatano (United Fruit) Porto Cortez; Panama, Salvador, Trinidad (Barbados. - 14, janded at Buenos Aires F. B. 8.) 
Sunday, January 9 South America, West Indies, Ete. Quiricua (United Fruit) Santa Marta| Grenada, Grenadines, St. Vjncent and — and Uruguay (5) (closing 7 P. M.). 
TUSCANIA, A - ; FORT TOWNSHEND (Trinidad), St. Kitts | San Juan (Porto Rico) ; San Juan = a Fe / Bolivia and aaa _ : ste Republic, :.. and 
SCANIA, nehor , .-Glasgow, Dec. 30.....«... y Tt J 1, Antigua Jan. 11, Montserrat Jan. $ . = ~ -. > ~to uba, ominican Repubii 
BERLIN, North German Lioyd won a stn . eet > ao = i Fea a Jan. 12, Pointe a Pitre me BA | — —. ane rE eS Puerto Rico (U. 8 Virgin Ist ands, Britice 
3 loy seal ! Pee. Be necesasessepee preeenees 4th St. : ° tt . 5 stintana Jan ANSATLANTI | eat Bueno ve Virgin Islands, Saba, St. Eustatius an 
ry Jan. 12, Dominica Jan 12, Martinique Jan irg 
CHIRIQUI, United Fruit Port Limon, Jan. 2.......ssessssee++++.-Morris St.| 13, St. Lucia Jan. 13, Grenada Jan. 17! Reliance (Hamburg-American).World Cruise | _ (6) (closing 7 P. M.) St. Martin landed in Puerto Rico F. B. 
YUCATAN New York & Cuba Mai . Veracruz, Jan. 3 ral} Jan. 4—Guatemala and Mexico (1) Cana! 8.) (1) Trinidad (Barhrados, Grenada, 
, il FACTUZ, JQ@N. 3... ....+ssesees , Wall st. Zone, Costa Rica, Honduras, Nicaragua Grenadines, 8t. Vincent and Tobago 
(except east coast), Faseme and Saiva- landed at Trinidad F. B. 8.) ®. —_—> 
: . . @or (2) (closing 3 ) Curacao (including Bonaire), Netherlands 
SS } Cuba, Dominican Republic, Haiti and Guiana and Venezuela (3). Central Brazii 
Outgoing Passenger and Mail Ships Panama Canal | Puerto Rico (1). Antigua (Anguil la Ser- (4). Southern Brazil (5) Arguation 
n ary 0 | buda, Dominica, Montserrat evis, @-| (Paraguay landed at Buenos Aires F. 
Regular and supplement mai) closings noted below are those for Genera) Postoffice PASSED—BOUND EAST PASSED—BOUND WEST | donda, 8t. Christopher or St. Kitts and 8.) and Uruguay (6) (closing 7 P. M.}. 
and the Church St. Annex. Regular mails close one hour earlier ut Brooklyn General Ship From Date Ship For Date | St. Lucia landed at Asticns ¥. me &). Jan S—Guatemala and Maxteo a. Canal 
oO . t s N: Pevecees Los Angeles...Jan. 1 eceqnees } : ; Guadelou Martinique. Trinida rbda- Zone, Costa Rica, Honduras, Nicaragua 
FUROR GS eRe — —— — at Morgan Annex. Dates after aames of ports indicate TOaMtA _—— eet Angeles Jan. 1 a ane Sage scan Mag i dos, Grenade. Grenadines, St. Vincent and (except east coast), Panama and Salvador 
scheduled dates of arrival Ordinary printed matter, parcel post and registered mai] close HARPOON ......-- -Los Angeles ..Jan. 1 | Tobago landed at Trinidad F. B. 8.) and (2) (closing 1:30 P. M.) 
two hours before regular mails’ closing time (Brooklyn General Postoffice four hours | U. 8. Virgin Islands (2) + a Behamas and Cuba (1) (closing 6:30 
y in | n Netherlands Guiana an uel ‘ } 
earlier) = aye ae ayy mail requires double postage and is os Gomamad Brasil ‘4) Southern Brasil P = 
accepted only at the Genera! Postoffive, Church St. Postoffice Annex and Morgan Annex - ; | 45) (closing 7 P. M.) 
j B — - . - f — wal f G (6). fit 
(one-half hour later), unless otherwise stated Repot ts From Foreign Ports | | Jan. 5—Mexico (1) (closing 3 p< M.) o “eS aleoae qt me owe 
, , ~ “ON ae ; ‘ . Aruba, Colombia, Cuba, uracao (in- a ™ 
SAILS TODAY LACK CONDOR (Black Diamond Ant- ARRIVALS DEPARTURES eluding Bonaire) and Jamaica (1). Brit- (Australia, China, india, Straits Settle 
Transatlantic werp Jar 16 and Rotterdam Jan. 19 . + ments and New Zealand landed at Hong 
(mails close 11 A . —). aot _ ny Stee Ship BATH At + ee. onan From Date ish Hondu ares, Trinidad Barbad _" Gre- Kong F B. A.) (8) (closing 3 P M.) 
CHINCHA (American South African), Cape} K. Weehawken. Parce! post for Belgian | Cln..cF BA ..Alexandria ...Dec. 31)/ORIENTE Havana Jan. 2| mada, Grenadines, St. Vincent and To 
x post for Belgian  GiTANO -.. Aberdeen . Dec. 311\WEST CAWTHON... Mombasa Dec. 31, bago tanded at Trinidad F. B. 8.) and ee 






ae Feb. 1, Lourenco Marques Feb. 13/ Congo, Belgium, Luxembourg and Nether- - : om —? . Fae: ce 
nd anaee Fet 18 (malls ose §:30 A . — = ; ee _ Nagy ‘Soumeret vie = EUROPE ROUND TRIP on $189 


sands 
M ), sails from 434 St Brooklyn Par- 
aN donda, St. Chri mer or St. Kitts and arnold Bernstein L ine—$246 Red Star 





















cel post for Bechuanalar rthern Rho- BREMEN (North German Lioyd), Cher- i » St. , oe 
desia, Portug Fast 1, Southern bourg Jan. 10, Southampton Jan. 10 and St Lucia landed at An igua F BS.) Line. One-Class-Run-of-Shi Tourist 
Rhodesia. Southwest Africa and Union of Bremen Jan. 11 nails close § P. M; . . . Guadeloupe, Martinique and U. 8. Virgin , ass Is To p 
South Africa. _— sails shortly after Tuesday midnight), | Incoming Foreign Mail Islands (3) (closing 7 P. M.) . DP. 
from W. 46th St. Letter mail and printed | Jan. 6—Guatemaia and Mexico (1). Cana! 17 Battery PI Te.! Di-4-8686 
SAIL TOMORROW matter for Europe, Africa and West Asia TRANSATI ANTIO Zone, Costa Rica, Honduras, Nicaragua . 
Transatiantic (except Bulgaria. Cypre Egypt. Gibral- i ‘ Se rhage (except east coast), Panama and Salva- — —s 
BERENGARIA (Cunard White Star). Cher- tar, Greece, Iraq, Italy, Ivory Coast, WASHINGTON ts due Thursday with mails from Austria, Czechoslovakia Denmart, | dor (2) ‘closing 3 P. M.) TRAVEL iN THE 
bourg Jan. Aw Southampt = oe ho en id —-~_ on FP may 3 Germany, Hungary, Norway, Poland. Sweden and Union of Soviet Socialist Republics. A a9 m . ~ ie, Ab tat 
(maiis close °S A. } supplementary negal, Sierra Leone, Sout! frica, St. , . ‘ : iti an uerto Rico (U rein Is- ormation from 
A. M.: sails noon), from W. 50th St. Spe-| Helena Island, Syria, Turkey and Yugo- HANSA bed due Friday with mais from Germany, Norway, Sweden and Union of| jands British Virgin Islands Saba. St. inteurist. fee. 
cially addressed letter mail for Europe, siavia), and printed matter for French Soviet Socialist Republics. Eustatius and St. Martin landed in Puerto 84$ Fifth Ave. New York 


7 


weer. 


é 
e~ 
Fs 
rE 











30. OL 


$1,200,000 GIVEN 
IN YALE AWARDS 


Among Scholarships and Other 
Grants, $338,784 Goes to 
815 Undergraduates 


$117,002 IN PRIZE SUMS 


Connecticut With 252 Tops the 
States and Foreign Countries 
on List of Recipients 


Special to Tue New Yorx Times 
NEW HAVEN, Jan. 2.—Yale Uni- 
versity will give scholarship and 
beneficiar aid totaling $1,200,009 

















Director Is Appointed FUND FOR NEEDIEST | 
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hs Bo” BIST 0408 


Gifts Totaling $492, From 
27 Contributors, Are 
Received in Day 


3 CHILDREN SEND PENNIES 


Saved All Through the Year, 
They Amount to $10—Two 
Donors Give $100 Each 


The Neediest Cases Fund fre- 
ceived $492 from twenty-seven con- 
tributors yesterday, bringing its 
total for the twenty-sixth annual 









































































































during the current school year, it appeal.to $294,061.65. 
was announced totay. Of the un- An anonymous gift of $100 and 
dergraduates, 815 will receive $338,- another of that amount from 
784 The remaining amount is in- Lillian A. Wells were included in 
cluded in additior al awards to gra the day’s total. 
protessional school stu- Bernard, Isabel and Jere Helfat 
s and for supplementary em- of Lawrence, L. I., sent a contribu- 
ployment to needy students tion of $10 with a note explaining 
Forel countries represented that they had saved this amount 
e g the recipients of scholar- in pennies during the last year. 
* . aL. Hill * : . 
8 are England, France, Ger- scaly “Enclosed you will find a postal 
, K China, Cuba and In- Rudolph T. Danstedt money order for ten dollars,’’ wrote 
a The iistings show recipients ee ee O. M. Vetal. ‘‘During the Xmas 
from Puerto itico, Hawaii, the Dis- 3eginning today the bureau Of rush have been working 14 hours a 
. > b . 
of Columbia and forty-two advice and information of the qay and have been too tired when 
s Charity Organization Society will night came to read the paper and 
ates. Connecticut, with be known as the contributors in- select the case I Wsh this small 
25: is, has the jargest number formation bureau, it was aN-/ donation applied to. 
ant + 9 university noid- " , lr y ; 
rs aaa 2192.- nounced yesterday. Rudolph 1 “Will you please present this ten 
p ey receive > =," ‘ racrtar , . 
~ rte econd with 168 Danstedt, former assistant director dollars to some old lady who is 
( The numbers from of the Family Welfare Society of much in need of the same. Wish it 
‘ e as follows Queens, will direct the activities were more.” 
tts R7 New Jersey +} aw n 1e j : 
7 Ne Je yf of the newly named unit A tabular analysis of the gifts re- | 
a: { Pennsylvania, 42 ! Ty pee To . s -An ) 
. orado, 17: Maryland, The announcement said that dur-  apiveg during the present appeal, | 
f a District of Columbia ing the last fiscal year the bureau whieh appeared in yesterday’s 
3 each; Michigan, gave 2,699 reports to inquiring qises, was incorrect in some re- 
, Tennessee l oners concerning individual chari , 
. and 7 nessee, 11; doners concerning i =i spects because of typographical 
\ 9: Indiana, 8; Wisconsin,|ties seeking their support The “ : 
7: ( , and Oklahoma, 6; Kan-| bureau has 1,645 confidential | ™stakes. he table should have 
‘ - ‘ss “ . 
bk a Kentucky. 5: Florida, Lou- records of standard and substand- appeared as follows: 
i Nebraska and New Hamp-j/ard agencies, and works in close % of % of 
shire. 4 each: Delaware, Rhode Is-| cooperation with the city’s Public Amount. Donors. Donors. Fund 
‘and West Virginia, 3; Ala- Welfare Department Up to $5 5,315 53.1 8.2 
Maine Mississippi North ; 5 to 10 2,591 25.9 8.8 
Ca ». Oregon, South Carolina — oy 10 to 25 1,140 11.4 9.7 
ina ees . as er 2d, 1939, Far Rockaway, ! : on 27 7 
ex Vermont and Washington, < ot d W lard Williams, 1939, Washing- hes +4 ois 3.1 6.4 
each: Arizona, Arkansas, South Da ‘ etd 50 to 100 387 3.9 13.2 
kot ITtah and Wyoming, 1 each rust § alee Ge ffrey 100 to 200 78 ) 
h¢ : wen am aven yi m 5 n 
Of the total! sum $117,002 has Cleveland Height 200 to 300 30 
hen distr ted in the form of spe- Scholar—George 300 to 400 8 
cial or prize awards, granted to un- y ian 400 to 500 36 
a lents of outstanding 500 to 1,000 23 | 
nt e and high rank. 1,000 to 2,000 4° 53.7 
; pete : 2,000 to 3,000 ie | 
Recipients of Scholarships 3,000 to 4,000 2 
The » es of the scholarships and 4,000 to 5,000 5 
+ , ea llow 5,000 to 9.000 1 
Jerre 9,000 to 10,000 1 
roa - 10,000 to 13,000 1 
- all 41 é - ee _ 
t 
: ; Total.... 10,003 100.0 100.0 
y - Dor lol The twenty-seven contributions 
s ‘ received by the Neediest Cases 
Her ~ 
I Pa Fund yesterday were as follows: 
WwW 1 . .$100 Rebecca and 
10, Los At s 50; Usher Bershbain, .5 
‘ 4 A He a 10'J. C. L .++10 
P Mi 5'Pringle, Joan oseoe 
Ore wi Sch 5|Pringle, Stuart H. 
} 8 T s Ls x mele dds 4th 28 Molok Hawa 5 Ir . TTT 
} 8, Tulsa; Armis William Pickard Karsten, ’40. Tifton, Ga 1/Rawson, Priscilla. .25 
e Chathan a Henry Kohr 39, St. Louis Michae -e++-5/Rosenbiatt, Mir- 
j in 8, Ba Leonard Lejeune, ‘40. Santa Barbara sevedbewe 5} iam K béccucsale 
. poe’! yr at Peter McNair Lindsay 40, St Louis Dewitt 5\Swinton, R. S el 
Merrie Robert Forsyth McMullen 10, Brook . Lb «++ee+el/Taylor, Emma F..10 
< H | Nikke a Charies William Mackie 2d 38, New Or- | Harlow, Ruth......25|Vetal, Oo. M.. «+10 
eors F ge N s 4 leans: Ellsworth Goodwin Maso 38, | Helfat, Bernard Wells, Lillian A...100 
E s Osborne + Oakville, Conr Isabel and Jere. .10\Wilfred’s ..........5 
‘ A . . ere 2 : Norman Stewart Hall Scholar—Felix Carac In Mer y of Wilkinson, May I...5 
i Lithgow Roberts, 35 cio '39 E., East Weymouth, Mass My Father Leo- Woelfel, Florence 
e elke . r Jacques Stanley Halle Scholar—Harrison pold Bamberger..10; C bn owe bee 50 
r : 41 “+ Ware Holt, "40 8., Simsbury, Conr In Memory of 'Wood, Lawrence A.10 
Art ; 41 Harold Ludingtor Hemingway Scholar— -_— = 
aries |} ' ».. . : Ter Bentley Sanders Jr 39. Pharr BOGGL u604 absnsusvbiaween pocveeenn 
Center. Willard Nicholas Van Slyck| etry, 
William Howells Vi 4 fenderson Scholar—Richard 
xR tatanr, | William O Henders« Scholar—I mard 
Charles Wesley Watson, | "7 “ter Ewing 40, Washingtor There is still time to help. 
4) Ja T Hogan 3cl ar—Joseph Frank = 
Yale Preparatory School Scholars Shevelson. "40. New irk City Checks should be made payable to 
Ar . seph Eugene Hart, '41, Benton, | Lester Page Hoole Scholar—Harding Rees, | the ‘“‘Hundred Neediest Cases Fund.’’ 
. Donald Wa Henry, ’39, Rye , 1 as ee Contributions may be sent to The 
m Berkey Watson Jr 40, | Lu hie —— atone ., . New York Times, Times Square, New 
- ‘ Bennett Anderson Jr., °30 an, '39, Shaker York City, or to the following organ- 
— ~ hn Edwards Brewster, °40 Clark Works Jr., izations which present the cases: 
Atlanta: David William Clark Jr., °41 il es oe ” The NEW YORK ASSOCIATION 
} Thomps S. D.; John Lewis Mur-| William Henry Hurlbut Scholars—Edwin| pOR JMPROVING THE CONDI- 
_ nes ma 2G 4 orhouiryv Yonn. ~ < 9 4 = 
ray, '38, Se Ohi Howard Jones Jr., 939, Waterbury, Conn; TION OF THE POOR, 105 East 
Deerfield—Angus Dun Jr., '39, Cambridge, Mial Davis Stafford, °40, Berea Ae T'wenty-s is ; 
Mass.: uries Alexande Pulaski 38, | Scott Hurtt Scholar—Henry Monroe Childs we nty-secon¢ Street. s 
ae. id Mass: Gordon Burr @mith,| Jr., °39, Brooklyn The CHARITY ORGANIZATION 
- ; N. Y.; Owen Watkins | Walter Waters Husted Scholar—Bernard Jo-| SOCIETY, 105 East Twenty-second 
‘ ‘iba seph Rogers, °39, New Haven Street. 
Exeier John Mead Boots, "41, Seoul, Korea; | Henry P. Johnes ‘Scholar—Anson_ Wheeler “The STATE CHARITIES AID AS- 
4 LeVesinet 2eckham ’40, Sterlington, N I ‘TA ’ 4 “3 ae ee 
. i Latham Young, °38 § Elisha C. Jones Scholar—Frank Pierce Mor- st CIATION, 105 East T wenty-second 
wara 4 sor 40, West Hartford, Conr street, hw , ” 
; . Bragg Jr., ‘41 inior Prom, Class of ’38, Scholar—Albert The NEW YORK FEDERATION 
Stanley Wilson Jr., 9 E., Sharpless FOR THE SUPPORT OF JEWISH 
} a } Hodge Jr g whe, ae semin Tam, | PHILANTHROPIC SOCIETIES, 71 
i Bride Jr haries| F “wy Sten C -- Twin “am West Forty-seventh Street. 
unio; wamaee Sonn | Azabath G. Kingman Scholar_Henry ste-| The CATHOLIC CHARITIES OF 
. ag H . Lowenhaupt, ’40 S., Middle Haddam, | THE , ARCHDIOCESE OF NEW 
: , : ' Me an Conn YORK, 477 Madison Avenue. 
Ke Donald 8 §.,| William Lathrop Kingsley Scholar—David The BROOKLYN BUREAU OF 
3 . Robert ne Robert Kerr, '39, Lawrence, Mass 4 CHARITIES, 285 Schermerhorn 
: fadison. Contr Benjamin B. Lamb Scholars—William Jo- Street 3rooklyn 
a. ii s. '88 S., Wind-| seph Albinger, '39, West Haven, Conn.; | >) {6e% 2 by 
I - oe in. lar i eae wv iam Edgar John Jr., ‘39, Pelham, he CA THOLIC CHARITIES OF 
& , William Henr NY THE DIOCESE OF BROOKLYN, 66 
A :  Stastford William L. Learned Scholar—Faston Burlin-' Boerum Place, Brooklyn. 
Ta Roher set arke, °30, Water- game, ‘38, Altamont, N. Y ey - The BROOKLYN FEDERATION 
Harold Howe 2d, '40, Hamp Mat Long Scholar—Alfred Garfield OF JEWISH CHARITIES, 130 Clin- 
Harold Bartlett Whiteman, ‘41 Greany 45, Soutt Bdy 00 ~ Mass ,| ton Street Brooklyn 
. ay Tara Ir scholar 7, rt Sz ent he 4 “4 —— 
as Dever 38, New Yor ci ee | The FAMILY WELFARE 80Cl1- 
Scholars of the House = DéForest Lord Scholar—Loring’ ETY OF QUEENS, 89-31 16ist Street, 
George Augustus Adee Scholar—Archibald Woart Batten 3d, '40, Irvington, N. Y Jamaica. 
Robinsot xton Jr 9. ree James Ben Ali Haggin Lounsbery Schol The STATEN ISLAND SOCIAL 
Alexander 8 Edward William Faget Jan es Payne fiver, i 40, PR ar SERVICE, 61 Stuyvesant Place, St. 
WV 1 niab ndlis Pie PB wules Ptiiott, S ene ’ 
A Scholars—Harold Tripp! Detroit: Corn John Dwyer, ’39,'N George, S. L. 
Bulfa Seth Bartor y City: Allen Payne Harvey Jr. é Contributions may also be left at 
ew York; Robert Skene Lé e:; Byrne Fowler Martin, ‘40, any of the following offices of The 
{ ew Kansas City; Hugh I rts Hoval.Smith, New York Times: 
v A ‘ i“ a 39 enix, Z Claude Weber, | Times Building......... Times Square 
, Dom athasten. | os." ~ Downtown.......... 7 Beekman Street 
B . meee arr we - Harlem..........137 West 125th Street 
= Hampton Clark ween 
; Ronald James To delay may mean to forget. 
Cia S t Mass tock 
S., Tre t Ames No agents or solicitors are author- 
S., ngsw ized to seek contributions for the 
4 Friedmar ig Thomas ; . 
Matthew Hause i Hundred Neediest Cases. 
‘ John Xavi colm Roderick “ , . 
A yer. Mass “i Contributions to the Neediest Cases 
H ilu snis Wallace Men- are exempt from the Federal and 
‘ & i J Leon Wilbur State income taxes. 
I s James Me Stanley John as 
t " ~ Sete The ten charity organizations which 
ett | sky Awe administer the Hundred Neediest 
. Miltor » °38 Cases do so free of cost. The New 
" am Wells York Times conducts this appeal en- 
Pa tirely at its own expense. There is 
c g0; Bertra i no deduction of any kind, administra- 
~ tive or executive. Every dollar goes 
¥ = egy A ; to the Neediest. 
C Ba Scholar—W so ig _ — 
I Pr eton e r tiverside, ni 
J s ars—Stanley Hotchkiss | Fr s Hartman Markoe Jr Scholar Gordon Jr., °41, Shelbyville, Ky.; Robert 
x ‘ \ Lac a Charies Savage, '39, Berlin, Conr Parker Grinnell 38 Duluth Thorvol 
1, Ca Robert D Meachar s ar—Richar N 1) S., Hollywood; Thomas Fred 
5K s ame David Wheeler Baker Jr., '39, Princetor W n, "38 F Cleveland 
2 akewr ol Solomon Mead Scholar—Francis Willis Hens- | W im A. Rogers Scholar—Robert William 
an S ars—Philip D é ; Joseph Ollayos, '38 S., Hamden, Conn 
t > 8 N rk Sdward Scholar—Howard | Arthur Larned Ryerson Scholar—John Gaff- 
. > F Seattie Sadro , Greens Farms ney McQuaid, ‘40, White Plains, N. Y. 
‘ s.. N n ™ Henry M. Sanders Scholar—Harry Hartwood 
Bertr i - 3 ‘ Scholar 4 Henry T. Morgan Scholars—Howard Walter Mitche 99, Watertown, Conn 
Dar ema s ‘or Baldwin, ‘4 Cheshire, Conn William 3otsford Shelton Scholar—Edward 
J atha B es " Tr ras Edward Barnes Benson, ’40, West Haver "46. Brooklyn 
* Har ata t Conn.; Harrie Waldo Bird Jr., '39, Bloom Shotwell Scholar—Richard David 
Harw ; es & ar—Spencer Law field Hills, Mich Irving Caplan, ’40, New 39, Highland Park, Mich. 
re Yar i Thom Chalmers Jr 4 paiding Scholar—Walter Dray Wag- 
R 4) st. Low 
J ; y b Scholar—Rowland Boyd 
Jar nbus, Ohio 
€ Stilwell Scholar—William 
cit 3.. New Haven 
; nolars—Allan Victor Nor 
inetor Stamfor ‘on 
Austir 38 S 
Second Malcolm I 
A er -_ - > J : 
} kK k B tholar—Aaron Wesley 
N Horton, roit 
Charies cholar—Johao Edwin Ambrose Tighe Scholar—Edward McGuire 
pain wn, N. ¥ Gordon, °38, Savannah 
Class olars Wi liam Rich- Frederic A. Ward Sch lars—Joseph John 
< - , Conn.; War- Naczi Jr., °38 E., Wallingford, Conn 
Cla e . c : Ward Durant Smith ‘39, Greenwich 
s es Swissvale. Pa Club Scholars—Robert Conn 
Isra » Cowles Scholar — William 41, Milwaukee; Frank Wat- | w am Gray Warden Scholar—Lee Parker 
: at k ‘ Drexel Hi Pa.;: Richard Burgess, "38 S., East Haven, Conn 
J = 8 r—Pe King Clark \ "38, Westport Conr Lewis Baker Warren Scholar—Henry Sey- 
Ar homas Lussen, ‘40 §& Kent mour Angel, ‘40 8., New York 
T } Ir., Scholar—George Oh Frederick Almon Peterson 8, Thomas Glasby Waterman Scholar—Forrest 
¢ Savanna Greenwich, Conn Joseph W Lee Kenner, ‘38, Webster Groves, M 
Tr 1 1 s Sct Pau!) George ir ‘ c I White Scholars—Otto Clarence 
\ 38 n Charles 38, Meriden, Conn Hart Hunter 
} r. & ar—George Hills Chir 40, Topeka 
Ss rth I eorge ard Stewart Witherbee Scholar—W'I!- 
: ey Ha Henr Kolb White 38, West Hartford 
Alfred ‘ 
H Charles He Cha ughton Wood Scholar—Edward 
\ W a Phe ASS = 1 Topeka 
| Howard 10, Ne Thom »%ke Wordin Scholar—John Hob- 
Lee Theodore Scholar Joh id 41 son St 69. Denver 
Ca Br 0k N Y. (Charles M Reeve Yale Ho iss Club Scholar—Pau! Howard 
Jose S el Mac Scholar), Converse, ‘41, Dayton 
Sy Princeton Club of New York Scholar— Yale News Scholar—Burech Williams, °39 
har ar—Robert Burton Allan MacLean 38, Batavia, Cleveland 
Ker t ¢ - N. Y. Yale Southern Club Scholar—Lawrence Kim- 
Sewa He i | Franklin Samuel A. Richardson Scholars—Angus Neal ball Pickett, ‘41, Baltimore. 
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No cents 1n waiting! 


If you want furniture now, bay now. You don’t have to wait till February to ge 








top values! There 2s no marking up and marking down at Wanamaker’s. That 
not Wanamaker's notion of-saving you dollars and cents. Wanamaker’s gives yoy 
rockbottom low prices every day of the month, every month of the year. We 
gave you thousands of amiazing values in December. We have thousands of amgy. 
ing values to give you this January. Come and get them—join the multitudes who 
are enthusiastic about our day-in, day-out policy! This policy has taken the country 
by storm. We look forward to a time when scenic-railway swings in furniture. 
selling will be a thing of the past. Meanwhile, you New Yorkers, you Americans 
who hate to wait for what you want, don’t wait! Come to Wanamaket’s, see the 
1001 new ideas suggested in our newly-furnished model houses, choose your 


pieces from our three tremendous, block-long, block-wide furniture floors. Come 


to Wanamaker's and get really sensational values, mot matk-down price tags! 














Budget your f Nr 


right into your home! 


You can use our budget plan on any purchase over 


i 


$25. You pay 10% down plus a small carrying charge 


—and we deliver the goods. You may pay the balance 


° - T Bees Daa : mab £ 
in monthly instalments. No red tape —a brief chat, 


and it’s all fixed. On the other hand—our Budget 


Director (the Lady Who Keeps You Out of The Red) 
will give you all the time you want, re-make your 
budget for you if you wish, and make it s-t-r-etch. Her 


O 


services don’t cost you a penny. Ezghth Floor, Home Store. 


Studio of American Design 






1001 ideas in our 


newly decorated homes! 


Pine Dining Room—honey-hued 18th century pine 
pieces against deep blue walls—we sell the 
whole room out lock, stock and barrel every few 


days! Gallery of American Design, Seventh Floor. 


The Shaker Wing—a new furniture style that is 
attracting a great deal of attention. It’s func- 
tional, gay, different—yet inspired by the past. 
Gallery of American Design, Seventh Floor. 


Boy’s Room—a room with nautical curtains, 
“Modern Transport” wallpaper, a compass in 
the blue linoleum, a drawing desk and a real 
flat-top desk. Shutters & Shingles, Seventh Floor. 


on Design 


Maple House Notes—yellow chintz draperies with 
tie-backs and valances of eggplant chintz. Tyro- ‘ <2 et Caen « = 
lean felt curtains. Bedspread—black-and-white ae et ae 
gingham with red pipings. Seventh Floor ri i ’ é ~ , 
ry , . 6 
"6 . 


Quilting—quilted Queen Anne wallpaper with 
hundreds of tiny flowers. Quilted valances. 
Quilted bedspreads to go with any eighteenth 
century bedroom. Maple House, Seventh Floor. 


47" 


Fi } ) hs | 
Mahogany House ee FT , ; ie 





What Goes With Maple?—You'd be surprised at the 
contrast! Black and white and red. Purple “asi 
and yellow. Dark green and orange. Candy- 
pink and white. Maple House, Seventh Floor. 


Two-Room Apartment—Enchantingly furnished. a caisill 
You get every stick of furniture for $466.50 (ae 
You can buy on our budget plan! And all the - 
accessories are equally reasonable. Seventh Floor. 


Wanamakers open Wednesday ti 


oto S 
Astor Pl. Sta. I. R. T. Subway; 8th St. B. M. T. Subway @ Broadway to 4th Ave.—8th to 10th St. . STuyvesant 9-4700 » Hours: 9:30 % 
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HOME MARKETS SEE 
RADUAL RECOVERY 
N THE NEW YEAR 


ty § Still Surrounds 
Branches of Industry 
and Finance 
1¢ COuntry ; 
. CROPS ONE FACTOR 
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STEEL TRADE CHEERLESS 


Ose your 
Only Moderate Early 
but Will Not Prophesy 

Beyond Six Months 


Exe 
Revi\ 


rs. Come 


rice tags! 
i 
8S ‘ 
Tae New Yore Times 
J ] Vith a back- 
ES il fairly goo 
. 
farm commodities dur- 
P the first six months of 
) ade leaders are in- 
ture . ‘ik for some improve- 
" nditions, to develop 
st the turn of the year. 


n the West 


as trade i i 
5 
e extremely 


me. et 


was 


optimistic 


merchants earlier 
sor but it was not un- 
s Prices were reduced 
et sales, which had 
erlhaca , , g, expanded sharply in 
bCMASC OVCL esulting in the year- 
° ing materially re- 
’ | (y } roe 
\ ins Cll; ripe 





















the balance Uncertain Outlook for Steel 
in New York Timi 
. we . RGH. Jar The steel 
2 brief chat, Prater 
¢ 4 s an increase activ- 
In 1. but from seasonal 
4 r idget nf and only of the mildest 
ane . p er It predicts that the 
| he Red) v e first half of 1938 will be a 
. f p r business 3eyond | 
rm) ik > , ; six ! the trade has never 
ALLANC your ry sposed to predict confident- 
- Her yvery in steel, it is held, 
“T-CUCH, a place only by improve- 
business generally. The 
. Hor ‘The Ore. s cannot buy until they 
n e traffic, nor do 
buy immediately. 
ant itlook, quite an in- 
d e, suggests that produc- 
f 1988 automobiles may run 
’ than two-thirds that of 
7 he industry needs better 
> Rt ness if more cars are 
wbiditbiins to be s As to building, com- 
- ale truction of any size has 
ib absent since 1931. 
kK Watchful Waiting’ in West 
& New Yorn Times 
% <A, Kan., Jan. 1.—West- 
3 er ers do not expect marked 
‘ until Spring. The 
5 iy v e a watchful waiting 
ie rt pe tock market drop and 
: ee ’ ae ack of confidence per- 
oot bongs a n R and town alike in-| 
— | cine pepr to sit tight and see 
7 ¥ f tes | 
deposits are shrink- 
it regularly, indicat- | 
y on mse of erves Bankers look | 
. F e of this tendency 
t} ghout the Winter months, j 
South in Hopeful Mood | 
a i New Yorx TIMes. 
NEW ORLEANS, Dec. 31.—De- 
Spite the business reaction of 1937, 
has extended (though less 
. the South, business 
i om Design posed to*be hopeful re- 
& the outlook for the coming 
fa s have been to 
e extent unwilling to 
. c t the low prices 
" e prevailed for the last 
: ia large amount of 
s been diverted to the 
’ § I t n of 9 cents for mid- 
] s taken a very consider- 
\ Bie t of cotton off the mar- 
ae. M er, the large yields per 
he great majority of 
, s secured are expected 
i. much better aggre- 
-. sy y returns than the actual 
. . © Wol eem to warrant. 
eee 
: ry se . 
; rhe Financial 
x as . yj” 
~ History of 1937 
e 


is told in compact 
form on pages 


i| 36 and 37 
For each month  sepa- 
m 6|| fately, a general sketch of 
the financial and industrial 





verment of the period is 

8iven; followed by chrono- 

gical day-to-day record of 

jj the month's outstanding 
events. 

Weekly 





financial  dis- 
Patches and weekly finan- 
Cial tables are published on 
Pages 55 to 59. 
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Depression to Be Brief 
With Us, Europe Thinks 


Wireless to Toe New Yorx Trues. 

PARIS, Dee. 22. Notwith- 
standing the lately-cabled alarm- 
ist American views, the Ameri- 
can situation is not considered here 
as anything analogous to 1929. 
General opinion is that your de- 
pression is temporary, and chief- 
ly due to consumers having 
often, during 1936 and 1937, 
bought well beyond current re- 
quirements through fear of high- 
er prices, 


Your depression should, there- 
fore, be fairly short—especially if 
Roosevelt abstains from all initia- 
tive susceptible of augmenting 
the burden on business. Until 
now, the American economic sys- 
tem has been stimulated by gov- 
ernment spending. Henceforth, 
American capital ought to feed 
business activity directly, instead 
of merely being used for sub- 
acription to government loans. 


VERY REMARKABLE 
STEEL TRADE YEAR 





First-Quarter Production at 
| Record; Subsequent 60% De- 
crease Most Rapid Ever Known 


Special to THE New Yorx Times, 

PITTSBURGH, Deo. 28,—Steel 
production in January exceeded that 
of any month since August, 
first-quarter output was a record 
for the period. The subsequent 
downward movement was the most 
marked in steel-trade history. With- 
in the space of three months, after 


a slight decline had taken place, 


1929; | 


steel production decreased further | 


three-fifths. The nearest com- 
was that from late 
to January, 1908, that 
more than 
20-21 


per 


by 
parable drop 
1907, 
being a 

In the 


October, 
shade 
decline of 19 
production by 71 
the process occupied a year, 


decline 

one-half 
decreased 
cent, 
from July of one year to July of the 


next. 
During the first four months of 
1937 demand was stimulated by two 


expected price advances 
of labor troubles in the 
Price advances on im- 
finished steel products 


influences 
and fear 

industry. 

portant 


were announced early in March. 
Mills held the old prices open for 
some time, and it was not until 
about Sept. 1 that the advanced 


prices were realized on the bulk of 
the shipments. 


While the strikes at various in- 
dependent mills, beginning late in 
May,-were serious, they were not 


as serious many buy- 
ers had feared. Production of the 
industry declined only moderately, 
while virtually the old rate of out- 
put was restored soon after the 
middle of July. But in the late 
Summer a sharp decline in con- 
sumption began. 
creased, jobbers and manufactur- 
ing consumers saw that their 
stocks would last longer than ex- 
pected. Steel production had to be 
adjusted accordingly. In December 
it was about 30 per cent of the av- 
erage for the first nine months of 
1937. This sweeping decline was 
attributed principally to a wave of 
uncertainty that. spread over trade 


as 


altogether 


as a whole. In steel circles the 
blame was placed almost wholly on 
Washington. 


FARM COUNTRY SEES 


UNCERTAINTY AHEAD 


2 ——————— 


in the Crop Belt—Question 
of ‘Relief Rolls’ 


Special to THe New York Times 

KANSAS CITY, Dec. 29.—Despite 
notable forward movements of mid- 
summer, when generous crops and 
high prices gave promise of return- 
ing prosperity, the Middle West is 
ending the year in an uncertain 
attitude. Fall in prices and the 
dubious condition of sown acreage 
has been especially depressing to 
the Wheat Belt. The encouraging 
income of Summer was not all 
realized, as much grain was held 
for higher prices and finally sold at 
figures 30 per cent less than the 
top. Corn was light in Southwest, 
making purchase of feed necessary. 
The result is an excess of caution 
in all the farm country. 

Farmer and small-town relief rolls 
are increasing equally with those of 
the cities. The new farm bill, little 
understood, is looked to for benefit 
checks again, which gives hope of 
normal income if it works. 








No contrast could be more com- 
plete than is presented by the in- 
dustrial picture at the year-end of 
1937, compared with that at the 
year-end of 1936. At the present 
moment prediction, in the market- 
place or in the walks of trade, 
limits itself. Following the usual 
procedure of this column, the argu- 
ments heard on every side, for or 
against early industrial revival, 


are herewith impartially presented. 
The rather prevalent would 
probably place the unfavorable con- 
siderations first. They are these: 
1. Momentum of the 1937 decline 
has been only partially 
The industrial production index is 
down from 118 in Spring to 90 in 
November. Weekly steel output has 
fallen from 92 per cent of capacity 
to 20; commodity 
in December 7% per 
those of April. Stock 
ages were very 
points from their 
March, or 42% per 
widely entertained that the picture 
of returning prosperity in 1936 was 


mood 


arrested 


prices averaged 
under 
aver- 
607% 
of 


cent 
market 
lately 

best 
cent. 


down 
figure 
Opinion is 


either a result of highly artificial 
governmental stimulus, or complete 
illusion. 


2. Sweeping decrease of consump- 
tion. Takings of cotton for domestic 


THE WEST LOOKS 





BACK AND} AHRAD How Severe They Were, How ‘Long Continued 


Gains and s seiaiecial Losses 
of 1937—Farmers’ Political 
Attitude in 1938 


Bpecial to THE New YorxK TIMes, 

CHICAGO, 31.—What prom- 
ised to be the best year for general 
business since 1929 
in the Middle West during the first 
six months 1937 But the tre- 
mendous impetus given to trade in 
that period by heavy government 
expenditure and resultant plant ex- 
pansion—carrying forward all lines 
of business to an increase of 10 per 
cent over the period in 1936—was 
largely offset, during the last half 
of this year, by consumer resistance 
to paying higher prices and uncer 
tainty regarding the future. Never- 
theless, the aggregate business for 
the year is estimated to have im- 
proved 3 to 5 per cent as compared 
with 1936. 

The Congressional elections will 
make 1938 very largely a political 
year. Sentiment still holds largely 


Dec. 
witnessed 


was 


of 


'to New Deal policies and Roosevelt 


|who dislike control 


With buying de-! 


but is mostly 

The excep- 
producers 
Washing- 
bureau 


in the farm country, 
opposed in the towns 
tion that portion of 
from 
resenting 


is 


ton and are now 
management. 
This attitude may be changed if 
prices are stabilized and benefit, 
checks abundant. But perhaps the 
real situation that ‘Roosevelt 
enthusiasm’’ is waning because of 
increasing debt and apparent 
waste. It has been supplanted by 
unenthusiastic tolerance for fhe 
administration, as the only active 
force in government. 


SOUTH HAS NOT FELT 
WORST OF RECESSION 


is 


Business Activity Slowing Down 


‘Confusing Considerations, Even’ 


bat Largely Because of Farm 
Bill Uncertainties 


Special to THe New York Times. 
NEW ORLEANS, Dec. 28.—De- 
spite prosperity in this section for 
there is 


the past year as a whole, 
no denying that in the final quarter 
there has been a slow but gradual 
recession of business activity—at- 
tributed largely to the sharp decline 
in cotton prices from a level above 
13 cents a pound to practically 7% 
cents. 

The depressing effect of this large 
crop on values might have been 
mitigated to a considerable extent 


but for doubt and hesitation caused 
by the various compulsory meas- 
ures suggested by the Federal ad- 
ministration, which have _ been 


hanging fire in Congress since the 
inception of the extra Un- 
certainty enge sndered caused hesita- 
tion in manufactured goods mar- 
kets: it materially slowed down the 
demand for raw cotton from do- 
mestic mills. 

It is generally believed, however, 
that the shrinkage in trade has been 
lighter in this section than in other 
parts of the country For one 
thing, there has been little dist urb 
ance to industry by the epidemic of 
labor strikes. 


session 


Great Harvest, Grain Exports Rise, 


Farm Income Largest Since 1929 





Special to Taz New YorK TIMES. 


CHICAGO, Dec. 26.—Cash income 
of farmers in the United States 
during 1937 was the highest since 
1929. This was due largely to the 
unusually high prices which pre- 


vailed during the early part of the | 
when the bulk of the new 


season, 
wheat crop in the Winter grain 
area changed hands at $1 a bushel 
or higher at country loading sta- 
tions, as a result of low yields in 
1936 and a severe crop scare in the 
American and Canadian Northwest. 
For cash corn, the highest prices 
prevailed since 1920. 

Though the high prices early 
in the season were directly traceable 
to prospects for another short crop 
of wheat and corn, the 1937 harvest 


proved to be one of the largest in| both wheat and corn. 


recent years. Aggregate produc- 
tion of wheat, corn, oats, rye and 
barley was 4,975,000,000 bushels, the 
highest since 1931, comparing with 
3,117,000,000 bushels in 1936 and a 
1928-32 average of 4,953,000,000. 
Abnormally favorable weather 
conditions are responsible for the 
unusually abundant grain crops 
this season. Excessive rains in 
July resulted in black rust damage 
in the Winter. and Spring .wheat 
areas, which took an estimated toll 
of over 100,000,000 bushels from 
that crop, but caused a near-record 
yield per acre for corn. The result 
of all this was that the United 
States, for the first time since 1932, 
has become a large exporter of 


) 








| tured about 


MONDAY, JAN UARY 


mills, which 
largest of any 
in November 22 
they the 
takings since 1934 

3. Precipitous fall in railway rev- 
enue. tal net operating 
income in March was 97% per cent 


in April were second 
recorded month, fell 
per cent below 1936; 
November 


were smallest 


Whereas to 


above 1936, with net for the first 
three months up 21 per cent and 
very much the largest for the period 
since 1930, October’s net was 32% 
per cent below 1936 and 19% per 
cent under 1935. 


4. Possibility that the formidable 
setback here will react on Europe. 
as in 1931, with serious repercussion 
on our markets 
gold—estimated as hi 
000—have already 
secretly exported 
5. A still Federal 
budget. Congress still extravagant. 
Union labor 


Large amounts of 
gh as $150,000,- 
been openly or 


unbalanced 


in an extremely bellig- 


erent mood, not apparently discour- 


aged by the White House. 
taxation 


Punitive 


imposed on industry, no- 


tably the undistributed profits tax 
which threatens to break down com- 
pany hard times. 

The other side has been presented 
in the industries most 
severely affected. These are the op- 
posing considerations: 

1. The 


reserves against 


sometimes 


very violence of reaction 











3, 1938. 





has, in the light of all experience 
outside of major panic years, 
shadowed its early end. There has 
been no major panic this Autumn: 
no strain on money, as in 1929: no 
extravagant inventories, as in 1920: 


fore- 


no large banking failures, ag in 
1907. 
2. Actual consumption has de- 


creased, but not as heavily as pro- 
duction. Notably in the steel trade, 
middlemen and consumers have 
drawn on supplies, accumulated in 
the Spring much more largely than 
usual because Autumn labor trouble 
or higher prices were apprehended 
Such inventories have now been so 
far reduced that ‘‘re-stocking’’ may 
be forced. In last year's first quar- 
ter, production and sales broke all 
records in steel trade history; 
with the subsequent reaction, 


even 
1937's 
total production has never been ex- 
in 1929. The Agricul- 
Department 1937 
farm income as much the largest 
since 1929. 

3. The fall in railway revenue was 
aused both by trade reaction and 
by increased wages and taxes. The 
first cause would be removed by in- 
dustrial recovery, the second could 
be offset by higher freight 


ceeded save 


tural estimates 


rates 


The Commerce Commission distinct- 
ly encouraged the railway petition 


The New Pork Times. 








e Financial Outlook for 1938 


for a 15 per cent advance: opinior 
in official Washington circles is that 
it will be granted 

4. Europe has not been affected 
by our reaction, as it was in 1929 
At London, the industrial stock av 
erage is only 12 points under that 
of Sept. 6; our own has fallen 47 
British steel output in Novembe 
was the highest monthly record 
The French financial situation has 


improved steadily; our 


oo 
which have been encouraged by 


id exports, 
the 


Treasury, have helped 


5. It is true, the Federal budget is 
still unbalanced and Congressional! 
appropriations still extravagant 
But Congress has openly revolted 
against extreme Administration 
measures. It has shelved the Wages 
and Hours Bill; it is working on 
drastic modification, if not outright 
repeal, of punitive tax measures 
The announced program, both at the 
White House and at the Cay 1. is 
0 “help business.’’ There has been 
no renewal of the C. I. O.'s bellig- 
erent demonstrations of last Sy gr. 

Here is ample ground for diver 
gence of opinion. Perhaps the ver- 
dict of history, regarding such ji 
terruptions as this year's to the 
upturn in the ‘‘economic cycle,”’ is 
that recovery will be resumed. 

A.D.N 











Other ‘Mid- C ti ” SPERES in Our History; 





The 
be accepted as the ec 
it covered depression, recovery and 
the final But the twenty- 
year period was invariably 


used to 
onomic rule; 


“twenty-year cycle’’ 


boom. 
punc- 
midway in the cycle by 


severe reaction always 


coming 
when recovery was vigorously un- 
der way. It interrupted but did not 
end the ‘‘upward curve.”’ 
In the cycle 1907-1929, 
reaction 1913. 
a year of it carried down 
the stock averag 


liquidation, 


mid-cycle 
began in Following 
recovery, 
es, under 
89 to 
unfilled 
7,932,000 tons to 


Discouragement was gen- 


heavy 
The 


orders 


from 57% 
Steel Corporation’ 
fell in 1913 from 
4,282 000. 
eral, 
lasted 


8s 


How long reaction would have 
under ordinary  circum- 


stances, no one knows; in 1914 the 


war upset all calculations. 
After four years of depression, in 
the cycle begi inning with 1893, five 


ensued. 
Stocks 
which had 
in 1902, de 
Railway net 


of vigor: 
in 1903, came reaction 
highest 
risen 25 or 50 
clined 30 to 68 in 
earning 


years us recovery 


Then, 


of the grade, 


points 
1903. 


Ss Wwe heavily reduced; 


re 


costs of doing business rose: strikes 


were frequent. Failures of new in- 


dustrial combinations were numer- 
ous; dividends were passed. Early 
in 1904, Steel common sold at 8. 
This down-turn became alarming 
in March, 1903. It lasted on the 
stock market until September or 
October; in general trade until the 
year-end. Some six months of inac- 
tivity followed. Then, in the Sum- 
mer 1904, came sustained ad- 
vance of stocks, which by late Au- 
tumn—when trade was 
ing rapidly—grew 
two years 


of 


also reviv- 
The 
“boom pe- 
The story was the same in 
the severe but brief mid-cycle reac- 
tions of 1884 after 1873 and of 1866 
after 1857. 

Why should this periodicity have 
been observed with such chronolog- 
ical regularity? Probably because 
industrial production and financial 
markets had struck a pace too fast 
for consuming and investing power, 
not yet fully to keep up 
with it. Why was reaction oa such 
occasions shorter than the after- 
panic depression? Probably because 
the latent power in the 
existed, and 
fter the 


emphatic. 
next were 


riods. 


recovel! ed, 


developed 


earlier recovery still 


controlled the situation 


mid-cycle readjustment 





HAS EUROPE BOUGHT 
OUR STOCKS, OR SOLD? 


Amsterdam’s Attitude Daring 
and After the Acute Stage 
of Reaction Here 


New York Times 
Dec. 31.—Taking 
the Dutch market 


Wire to THE 
AMSTERDAM, 
1937 as a whole, 
has sold American securities on bal- 
ance. It Ameri 
had assumed too large proportions, 
owing to an expected further strong 
increase in American prosperity. 
More recently, however, a fresh 
demand h veloped, proof of 
which is provided by the fact that 
American securities on the Amster- 
dam Stock Exchange have held al- 
most uninterruptedly above New 
York parity. For the present, a re- 
served attitude is expected. But as 
soon as the American market posi- 
tion shows a definite 


upswing, the 
Dutch will resume purchases on a 
large scale. 


ess 


s holdings of cans 


is de 


Wir rHe New York Times 
LONDON, Dec. 29.—In view of 
the rapid reaction in your markets 
this year, it was hardly surprising 
that a flight of British meng from 


eless to 


American securities shouk have 
occurred, the extent of whic h can 
probably be uch better gauged by 


your market than by ours. That it 


has now halted seems probable, and 
a reverse movement is by no means 
improbable 

London has at no time in 1937 
viewed the American situation with 
so much pessimism as America has 
expressed. Financial circles here are 


confident of definite recovery be- 


fore 


THE EUROPEAN TREND 


One View That High Point of 
Prosperity Has Been Passed 


] . 
iOong 


Wireless to Tae New York Times 
ROME Dec. 30.—Financial symp- 
toms, observable in Europe, have 
not yet reached such a pitch of in- 
as indicate that the 
cle approaching a 
descending curve. But all markets 
seem to be convinced that the 
apex of the recent prosperity has 


tensity to 


economic 


cy is 


been reached. 

This view of the- future, however, 
does ‘not take account of any po- 
litical events of an international 
character which, in the near fu- 
ture for better or worse, may sub- 


stantially modify the present situa- 


tion. 


THe New 


The Index to 
York Times today ws printed 
y ) 


on page ¢<. 





STRAIN IN GERMANY 


BY REGIMENT ATION 


Prices High, Necessities Lacking 
—Government Crowds Out 


5 

| Private Investment 

| Wireless to Tus New Yorx Trues. 
BERLIN, Dec. 30.—Under severe 


regimentation, the German capital 
market of 1937 yielded large sums 


for funding the Reich debt, but lit- 
tle for private investment. Yet 
stock quotations closed higher than 
in 1936. Schacht’s retirement from 
the Ministry of Economy, which 
was the most important single 
event of the year, had no imme- 


diate effect on business. The con- 
viction was held in financial circles 
that, even if he ultimately relin- 
quishes the Reichsbank presidency, 
radical changes in Germany’s cur- 
rency policy will be avoided 

The most unsatisfactory feature 
of the year was the increasing 
strain on the German people, owing 
the heavier and party fi- 
nancial demands, higher prices for 
necessities, scarcity and rapid de- 
terioration of food, and lack of cer- 
tain important manufactured goods 


to State 


of general use. Although improve- 
ment in these Gomains during the 
new year is not likely, it would be 
risky to predict any acute crisis 

Until the Fall of this year, the 
European trade situation was re- 
garded favorably, but later with 
doubt. Year-end reports, especially 
from England, tended to discredit 
the theory that rearmament alone 
ean suffice to nourish a business 
boom 


JAPAN AT THE YEAR-END 


Financial London’s View of the 
War Experiment 


Wireless to THE New York TIMES 

LONDON, Dec. 30.—Even before 
the clash with England and the 
United States over the Japanese 
bombing of neutral vessels, the 
economic effects of Japan’s war 
with China had become apparent. 

The adverse trade balance has 
continued to grow at a disquieting 
pace, even though a large measure 
of control has been imposed on im- 
ports. The war stimulating in- 
ternal trade activity, but general 
business is suffering. 

The Tokyo market has 
been disturbed and weak, and the 
banknote circulation has expanded 
rapidly. In some circles, fears are 
entertained for the maintenance of 
Japan's foreign debt services. The 
outlook, unless there is early 
termination of the war, is obscure 
and disquieting 


1s 


security 





LONDON IS HOPEFUL 
REGARDING FUTURE 


European Movement May Be 
Affected by America—Fall 
in British Prices 


Wireless to Toe New Yorx Trwes 
LONDON, Dec. 30.—Ir man} 
ways, 1937 has been for England a 
year of striking contrasts in be- 
havior of the financial as d I 
from the business world Trade, 
especially domestic, cont ed to 
expand in many directior ove 


seas business also yielded increa 


ingly satisfactory results. It is true 


tha* industrial activity in the third 
quarter showed some _recessio 
from the second quarter, but com- 
parison with the third quarter of 


uraging. Indus- 


1936 was highly enc: 


trial profits rose steadily and sub- 
stantially. 

On the other hand, beginning in 
the Spring, security and com- 
modity markets collapsed in a man- 
ne> whick is usually associated only 
with a major business or financial! 
reaction. The pronounced business 
setback in the United States and 
the slump in commodit pi 
which it produced or helped to pro 
duce, were perhaps the most powet 
ful influences in depressing mar- 
kets But more than all this, s 
curity prices, and with them com 
modity prices also, suffered be 
cause of previous overspe: ution 
Industrial shares dropped to the 
lowest level since 1935 

Security and commodit prices 
cannot slump indefinité w ( 
producing some reaction 2 
business, and the collapse w 
curred in security and commodity 
prices produced some hesit 
business and in plans the f 
ture On the other hand, there is 
still at the vear end a stout belief 
that in the year 1938 Great Britair 
will at least not experience any zg 
reaction, and that it will largely 
maintain that measure of prospel 
ity which it has won ba in the 
past three years 


AS SEEN FROM BERLIN 


Judgment of German Financial 
Experts on Our Setback 


Wireless to THe New Yorx Times 
BERLIN, Dec. 30.—Up to the year- 
end, German official and } ite 
experts described the Am«e i 
business setback as normal reaction 


in the course of prolonged recovery 
The setback, it 
by 


is argued, was pre 


determined familiar cyclical 


processes; therefore 


its suppose 


litical and economic causes were in 
great measure effects 

Although Presidential policies 
were never favorably regarded by 
German financiers, they be t 
shock to confidence is « e less 
the intrinsic demerits of Rooseve!l 
program than to disillusion of opti- 
mists who had expected too much 
As to when the recovery r é ¢ t 
will be resumed, no confident fore 
casts are made. The first sign will 
be confident recovery i stocks 


ANNUAL 
BUSINESS REVIEW 





Reserve of Buying Power 
Seen by the Middle West 


Bpecia 
KANSAS 
Although 
at 


THe New Yorn Trues 
CITY, Mo., Dee 
Middle West 
of reports 
in the 


30 
was 
re 


the 


first skeptical 


garding business recession 


East, their continued repetition 
and the fact that it is reaching 

rther West have made the av- 
erage business man of this section 
nervous and unwilling to expand 
operations. Retrenchment in em- 
ployment and cautious buying 


have become common, Sharply 


decreased sales of luxuries and 


noted. 
fur 


is plenty 


mot been 
Neverthe 


abundant; th 


or cars ave 
ids 


of 
nd a far bet- 


are 
re- 


an 


ere 


serve buyi power a 


ter underlying situation generally 
than that of a year ago. Courage is 
certainly lacking, but it can be 
quickly revived if the industrial 
East shows better sentiment. 





FISCAL STRAIN TRIES 
FRENCH RESOURCES 


Outflow of Capital Checked 
Late in 1937 by New Cov- 
ernment’s Expedients 


Dec 30.—TI large 
export from Americ 
the bank's 


the 


1e 


Autumn gold a 


to France ing to re- 


serve and replenishing stabili- 


the year-end 


at 
a di ffic ult 


zation fund, has 


somewhat changed situa- 


from France, 


tion. Exodus of capital 
which for a time had ceased after 
the france devaluation of October, 
1936, recommenced on a large scale 
in 1937. Last March the Blum Gov- 
ernment endeavored to restore con- 
fidence promises to adjourn all 
new social measures and re-estab- 
sh a free gold market. Resultant 
retur of confidence was, however, 
of short duration. Export of capital 
recommenced; in June the Blum 
Cabinet was forced to resign. 

The new government reconstituted 
the 10.000.000.000-frane stabiliza- 
on f d through drawing on the 
Rank f France gold reserve it 
obtained a fresh advance of 15,000,- 
000,000 fron the bank Simul- 
taneousl' there were enacted by 
decree ¢ measures to reduce 
t budget deficit. The government 
ilso proceeded to raise taxes and 
tariff » as to bririg in 10,500,000,- 
000 more i this while severely 
curtal expenditures 

The budget 3 1 theory almost 
balanced, but in practice it will only 
be so if business recovers, because 
overnme eckoned on a big in- 
crease in fiscal receipts. Thanks to 
measures enacted in June, govern- 
ment’ has had recourse to less than 
9,000,000,000 francs it advances 
from the bank Therefore it still 

is a margin of }000,000.000 to 
iy Iw t 


BURDENS ON ITALY 
ARE NOT RELAXED 


Capital Levy Has Followed the 
Costly Ethiopian Experiment 
—New Taxes Impénding 


Wireless t 








iz gw : A its 

ROME, Der } For Ita 1937 
has bee ch acterized, from the 
fina ul viewpe t, by the effort 
made to be expl ation of Ethi 
pia 4 effort which has been 
F rn 3s ow g to the vastness of 
r , to be de ope 1 and the 
primitive state in which Ethiopia 
f I self aft ‘ juest. Follow- 
ng the capital levy on real estate 
wt ) s be withstood without 
grave repercussions—thanks among 
r things to the excellent 1937 
harvest—It also accepted with 
lis< ipline » 10 per cer t levy on Ccap- 
tal of nited liabilit companies 

Tha r 3 st be e collected 
Dur the incoming yea! the 
goverr ‘mnt may in¢ ‘ase taxation 
perhaps also issue another internal 
ur Yet it cannot be doubted that 
the « “ respond to what 
ever s addressed to it by 
the gt ‘ ent i this field, seeir K 
Ital\ s enjoying a mild wave of 
sperity f ight about largely by 
» cam 1ig tn « ain economic aelf. 
suff Efforts in this direc- 
tion have been attended by a con 
siderat PA re of success and 
have had 1e su of increasing 
. nt and setting the wheels 
f eco mic activity in motion 

agair 





Foreign Judgment on 


Our Reaction; 


Its Probable Causes and Possible Sequel 





v reliess to Tue ?} 
AMSTERDAM, Dec. 31.—Dutch 
financiers believe that the Ameri- 
can situation, after a much 0 
violent boom and recession during 
1937, is now gradually cles g up 
though at a lower level They hold 
that Americans are always ined 
to exaggeration, either indulging in 
“boom psychology’’ or plunging 
into ‘‘crisis mentality,’’ Dut seidom 
walking the judicious middle course 
This inborn habit accentuated last 
Winter’s boom, and it gave its char- 
acter to the Autumn reactior as 
soon as it appeared highly-strung 
Autumn expectations would not be 
fulfilled. But the actual causes for 
the almost unprecedented recession 
lie deeper. 
Brilliant expectations at the be- 


ginning of the year were based 





‘ew Y K i cs 
partly on artificial factors, such as 
European armament and the Amer- 
ican Government's spending. Reces- 
sion, as it appears to us, was ac- 
centuated by the tax se on in- 
dustry, uncer t garding the 
Presfdent’s attitude oward p tblic 
utilities, and finally the budget 
de t Relapse on the Stock Ex 
-hange represented reaction from 
overspeculation and stagnant activ- 
ty enhanced by SEC rules, hamper- 
nz bourse transactions 
Recovery in 1938, Amsterdam be 
ie will depend on restoration of 
< fidence, requiring full clearness 
regarding the President's future so- 
cial, economic and monetary policy 
This may require the ending of the 
conflicts between the Administra- 


tion and large finance. 








‘BUROPE'S FORECAST 
IS MUCH CONFUSED 
BY UNCERTAINTIES 


Outlook Better in England and 
Continent, but Obstacles 
Are Many 


AMERICA STILL A FACTOR 


Continent Not Looking for Re- 
newal of the 1937 For- 
ward Movement 


POLITICS TROUBLE PARIS 


Problems of International Re- 
lations and International 
Trade Continue 


YorK Times, 

If the Amer- 
be checked, 
Britain 
t anything in the 
+} 


Wireless to Tua Naw 
LONDON, Dec, 31 


reaction were to 


ican 


there is nothing in Great 's 


position to sugges 
of 
in the 
movement of gold from the United 
decided stimu- 
to European should 
But this is a development 


se¢ ACK 


important 
of 


nature an 


Even event a large-scale 


States to Europe, a 


lus trade be 


provided 


which cannot, in view of past ex 
perience, be anticipated with any 
degree of confidence 

The outlook for Continental Eu- 
rope certainly appears, at the year- 
end, more favorable than a few 
months ago. Political pacification 
has made some, if not very much, 
progress, and there a closer 
drawing together of views on im- 


portant international questions, 


Politics Confusing in France 


Wireless to Tas New York Times 
PARIS, Dec. 21.—The French fi- 
nancial outlook is largely depend- 
ent on the franc, and for 1938 the 
prospects of the franc remain some- 
what uncertain Although, for the 
present no political change is 
feared, on the other hand, to safe- 
guard the financial situation neces- 
sitates sustained effort French 
capital would flee abroad again 
with celerity if the government 
seemed inclined to modify ita policy 
and institute exchange control, as 
some Extreme Left politicians pre 
pose 
From the economic viewpoint, in- 
dustrial production was stimulated 
last Spring by franc devaluation 
and the increased purchasi power 
resulting from higher wage But 
costs rose rapidly as a result of the 








rise in raw material prices, higher 
wages and, above a introduction 
of the forty-hour week in industr 

Dutch View of New Year Mined 

“ eless to THe New ¥ mx T ea 

AMSTERDAM, De 30 Accord 
ing to the Dutch view, recent Amer- 
ican developments justify fairly of 
timistic expectatior regarding fu 
fillment of requirements for re- 
covery in 1938. The political t 
look in Europe is uncertain, owing 
to the Spanish and Fa Faaste 
conflicts and the German colonia 
claims: but it is also believed tha 
sentiment is bette 

Europe's industrial Y re 
mains fairly good, the srma- 
ment activity gives 1 artificia 
fillip and continuance of trade 
strictions wi influence trade 
ume adverse The Ar ~An 
ican trade pact may bring ‘ 
ment, but development of f 1a 
ing power in the various |! opean 
countries is regarded still rather 


unsatisfactory 


As Berlin Sees Europe's Outlook 


Wireless to Tee New x 7 ES 

BERLIN, Dex 31 It was i reas 
ingly emphasized in 1936 and 1937 
that Eu e's industria] revival re 
sulted beste from t rising pur 
CNASINZ gy powel or overse s countries 
producing raw material and f : 
stuffs Therefore the indust il de 
velopment of 1938 wi be deter 

ned largely by the price of pri 
mary commoditi« 

On this, opinions differ. Prophets 
of the 1937 fall in prices have now 
reversed their opinion and even al 
firm that industry's present pur 
chases of materials are below its 

al need The opposite school 
stresses certain latent factors mak- 


ing for overproduction, and empha- 
sizes that conditions for organized 
restriction of output are iess pro- 
pitious than after 1929 


Rome Looks for Inactive Year 


Wireless to Tae New Yora Ties 
ROME, Dec. 31.—A look into Con- 
tinental Europe's probable future 


during 1938 does not permit of any 


brilliant forecast in the economic 
or financial fields The best that 
can be hoped is continuance of the 
status quo—a kind of stagnation 
period, the result of perplexities 
produced by symptoms and phe- 
nomena which corfstantly seem to 
herald some sort of crisis 
Apparently consumption, faced 
by rising prices, no longer pos- 


wer 
a 


sesses sufficient purchasing p 
to keep production and commer: 
on the plane whereto consumers 
had become accustomed during the 


two past years. 
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basic causes of eccentric markets, 
experts agree that thinness has 
magnified minor dips into collapses 
and tentative recoveries into sharp 
advances. In Wall Street, thinness 
means a paucity of interest on 
either side of the market, with too 
few ordere on the one hand to act 
as a brake on a sudden movement 
on the other. Today markets are 
thin both on the up side and the 
down side. 

Federal regulation has been 
blamed for this condition. The pub- 
iio has been told that the capital 
gains tax has kept a great many 
wealthy men from operating in 
shares, that the Seourities and Ex- 
change Commission restrictions on 
operations by insiders have kept 
directors and officers of companies 
from supporting their shares, that 
the vagueness of anti-manipulation 
rules has prevented a great deal of 
normal activity. 

These are all contributing factors, 
it is agreed, and Washington appar- 
ently is united on the need for 
considering correctives, but analysts 
are beginning to believe that the 
trouble dates back to days long be- 


fore the Securities Act of 1983 and 
the Securities Exchange Act of 
1934 Much of the thinness, they 
hold, is due to a gradual but pro- 
gressive movement in the securities 
market development of this country. 


Progressive Price Deciine 
In its November bulletin the New 
York Stock Exchange published fig- 


ures showing the percentage of de- 
cline for sales of 1 per cent of the 
shares listed in each of the last 
é market recessions, in- 


ght ma 
ling the minor downward move- 
of 1934 for the purpose of 
Each chart covered an 


ientical period of sixty-four trad- 
ge days from the start of the col- 
ps For that which began on 
Nov. 22, 10916, the average price 


dropped 1.95 on a turnover of 1 per 
cent of the shares then listed. In 
the rop the loss was 1.99 on 
each 1 per cent, in 1925 it was 2.82, 
in 1926 it was 2.92, in the great 
slump of 1929 it was 4.36, in 1934 it 
was 6.92, in the Spring of 1937 it 
was 8.73 and in the Fall it was 12.54. 
this progressive thin- 


1919 d 


Obviously, 
ness of the market could not be 
explained by the Securities Ex- 
change Act or even by the incidence 
f Federal taxes. Rather, it seems 


be due to fundamental changes 
lative fashions. The mar- 
epaders no longer lead as they 
Speculative interest is 
more thinly over the entire 
list is much bigger 


vce did 


Certain stock issues always have 
teen considered to be national in 
reflecting the conditions of 


scope 
“country as a whole. Leaders 
in the market have been mostly in 
th But the market has 
The leaders no longer 
former influence 


+? 
the 


is category 

spread out 

exert their 
Wider Trading Distribution 

In 1917, the most active 

stocks listed on New York 

Stock Exchange accounted for 65 


twenty 
the 


per cent of ail business done that 
year. In the following year the 
proportion had fallen to 62 per cent, 


dropping in succeeding years to 51 
per cent, 45 per cent and 41 per 
cent. From 1922 to 1983 the twenty 
leaders annually accounted for be- 
tween 26 per cent and 38 per cent 
of business done, with the average 
30 per cent. In 1928 and 1929 the 
proportion was 29 per cent. Since 
1934, however, it has been about 
22 per cent, falling to 20 per cent 
in 1936 

In the last twenty-one years, 131 
issues have invaded one or more 
annual lists of the twenty most 
active st@cks. Of these, ninety-one 
appeared fewer than four times. 
United States Steel was in every 
year, General Motors in eighteen 
years, Radio Corporation, thirteen 


years; American Can, twelve years; 
Baldwin Locomotive, Studebaker 
and Chrysler, eleven years, and 


Montgomery Ward and Anaconda, 
ten years. Others which have ap- 
peared five times or more out of 
twenty-one chances have been 
General Electric, United Corpora- 
tion International Nickel, New 
York Central, International Tele- 
phone and Telegraph, Consolidated 
Gas (Edison), Sinclair Consolidated 
Ol, Mexican Petroleum, Bethlehem 
Steel B, Commonwealth and South- 
ern, United Aircraft, Pan American 
Petroleum and Transport, Texas 


Corporation, Socony Vacuum and | 3917 


Crucible Steel. i 


S. B. Robertson 


RUBBER INDUSTRY 
HASTENS STABILITY 


Plants Are Erected in Many 
Parts of Country to Meet 
Auto Tire Demands 


With shipments of automobile 
tires substantially the same, an in- 
crease in the demand for other rub- 
ber products caused sales volume in 
the rubber industry last year to be 
the best for any year since 1929, ac- 
cording to S. B. Robertson, presi- 
dent of the B. F. Goodrich Com- 
pany. 

An important development during 
last year, Mr. Robertson said, was 
the erection of new plants in vari- 
ous parts of the country to meet 
new requirements placed upon rub- 
ber manufacturers by their prin- 
cipal customers. He explained that 
the establishment of auto assembly 
plants in many parts of the coun- 
try had made it necessary for the 
rubber industry to parallel this de- 
centralization to serve the motor 
industry more efficiently. 

“Improvement of manufacturing 
and shipping facilities, together 
with expansion of its research ef- 
forts,"’ Mr. Robertson continued, 
“finds the rubber industry in a po- 
sition today to take advantage of 
any upswing in business in 1938. 

“Preliminary estimates indicate 
that shipments of pneumatic cas- 


ings in 1937 approximated 53,500,- 
000 units, compared with 54,022,- 
000 in 1936 However, it is prob- 
ably true that consumer purchases 


of tires increased during 1937 and 
that the dealer ctocks were reduced 
sufficiently to offset the decline in 
tire manufacturers’ shipments. 
Given improved business conditions 
generally next year, the replace- 
ment business should show an in- 
crease, 

“The fortunes of companies man- 
ufacturing American rubber prod- 
ucts are closely linked to the world 
price of crude rubber. The recent 
action of the International Rubber 
Regulation Committee to reduce 
shipments to 70 per cent of basic 
quotas had a stabilizing effect on 
the price of crude. Stability in price 
is essential to the expansion of the 
rubber industry, for only with such 
stability at a fair price can the uses 
for rubber be broadened by rubber 
manufacturers. 

“While rubber costs represent 
about 18 per cent of the average list 
price of the tire, other cost factors, 
notably labor, selling +osts and es- 
pecially taxes, have also increased 
rather than declined. As a result, 
tire .prices today do not reflect a 
normal profit in relation to costs or 
to the present price of rubber. In 
view of this fact, a reduction in tire 
prices in the near future is not an- 
ticipated, even though declines have 
taken place in the commodity prices 
of both rubber and cotton, which 
are the two basic tire ingredients.” 


Great Bridge Finished in Year 
The San Francisco-Oakland Bay 
Bridge, an outstanding example of 
modern bridge construction, was 
completed during the year. This 
bridge contains 3,680 tons of 3% per 
cent nickel steel in the form of an- 
chor plates and structural shapes. It 
iS.maintained that the use of this 
type of steel resulted in lighter sec- 
tions with a consequent reduction 
in dead load. 





Francis E. Frothingham, president 


|of the Investment Bankers Associa- 


| 
| 


| 


tion of America, urged in a year- 


}end statement that the government 


take immediate steps to relieve the 
present fears and uncertainties o 
business. 

“It is scarcely a question of 
whether or not the fears and un- 
certainties are justified,’’ he said. 
“The fact is they exist.’’ 

In reiteration of his stand taken 


{937 STEEL OUTPUT 
NEAR 1928 RECORD 


months of 1937, the earnings of the 
oil industry as a whole for the full 
year were the best since 1929. In| 
the first nine months of 1937 the 
statements of those companies mak- 
ing interim reports showed an in-| 


Estimated at 50,250,000 Gross | crease of 47 per cent over the cor- | 


Tons, Against 50,325,400 in 
Industry's Best Year 


since his election as president of | 


the association last November, Mr. 
Frothingham called upon the gov- 
ernment to ‘‘cease competition with 
its citizens,’’ to repeal the surplus 
earnings and capital gains taxes, 
to amend the Wagner Labor Rela- 
tions Act, to ease administrative 
rulings and to reduce government 
expenditures. 

“The year began on a rising tide 
of hope and better business and 
ended on an outgoing tide of dis- 
couragement and grave misgiv- 
ings,’’ Mr. Frothingham said. ‘‘A 
citation of statistics, a plotting of 
curves, are impotent to change the 
ground swell that has rolled across 
the gonths. Is it not the problem 
as we enter the new year—since it 
is in the future that we must live— 
to search out the causes for the 
situation in which we find our- 
selves, so that we can apply reason- 
able and sound correctives? By 
‘‘we’’ I mean the government, in- 
dustry, capital, labor, the farmer— 
all parts of an inseparable, indi- 
visible whole. 

“These are parts of the same or- 
ganism. A wound to any part, a 
healthy growth in any part, affects 
the whole. A just consideration of 
any need must weigh its inter- 
related effects. To put the matter 
this way is but stating a truism, 
but it is a truism that seems to 
have been overlooked in the con 
test of self-interests—and one that 
will bear repeating until its truth 
becomes the guide of every effort 
to rejuvenate our economy. 

“Where does the investment 
banker fit in the scheme of things, 
and how can he help? He is not a 
direct producer, though he fills an 
essential place in the financial econ- 
omy of the nation. His job primar- 
ily is to marshal the savings of the 
people so that they can be applied 
in mass to wealth-producing ac- 
tivities or to municipal needs. He 
does this by the direct purchase of 
the securities of industry or munic- 
ipalities (using these terms in the 
broadest sense) and then by re- 
selling his purchases to those who 
have savings to invest—and who 
want to buy. He cannot make the 
holder of savings buy. If his goods 
are not attractive, he is the loser. 

“He is a merchandiser with an 
inventory on his shelves. Since 
he occupies this position of risk, 
and is by the nature of his business 
in the broadest touch with the ac- 
tivities of the country, he has his 
hand on a very sensitive nerve of 
the national economy and is in a 
peculiarly favorable position to 
sense the concerns of business. He 
tries to serve the borrower by pro- 
viding capital for him. He tries 
to serve the investor by buying 
good goods for resale. 

*‘He does not make prices. Prices 
are established by economic forces 
beyond his control. He can only 
sell at an existing level. Irrespec- 
tive of price levels, however, to- 
day’s markets are attracting nei- 
ther borrower nor investor. The 
result is that the new capital mar- 
ket is inactive, is almost stagnant. 

“Why is it? It would seem to 
be for just one reason—a doubt of 
the certainty and continuance of 
profits to business. With profits 
shrinking in an atmosphere of un- 
certainties, the investor concludes 


it is more prudent to await more 
favorable times.’’ 








y 
Volume 
(000 of shares) 
Volume of 
20 Most 
Active Average 

Volume of Volume Issues Volume of Average 

20 Most of All of Total No. of 20 Most Volume of 

Active Issues Trading issues Active Remaining 

YEAR. Issues Traded, (Per Cent). Traced, Issues. Issues. 
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1927 147,181 576,990 26 1,081 7,359 405 
1926. . 121,880 449,103 27 1,043 6,094 320 
925 » 105,506 452,211 23 927 5,275 382 
1924...... . 73,631 282,032 26 &S9 3,681 240 
1923 ° 78,200 237,27 33 778 3,910 210 
PA " 73,717 260,753 2 792 3,685 242 
Ee ere Fé 70,775 171,439 41 756 3,539 137 
1920 99.958 223,931 45 691 4,996 185 
en 158,800 312,875 51 612 7,940 260 
ing hp tishhhin «dle odode 89,435 148,878 62 627 4,471 89 
118,821 184,536 65 613 5,941 110 
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Production of steel ingots in 1937 


responding period of 1936. For the) 
full year, it is estimated, the net 
income of the leading companies | 
was 35 to 40 per cent more than in | 
1936. 


Factors contributing to the better | 


is estimated at 50,250,000 gross tons | showing of the oil companies last 


by Walter S. Tower, executive sec- 
retary of the American Iron and 
Steel Institute, who says that the 
figure is so close to the 1928 total 


of 50,325,400 tons as to leave a 
chance that 1937 will be the second 
best year for steel output in the 
history of the industry. 

In the early months of the year 
prospects seemed bright that 1937 
might exceed all previous records, 
Mr. Tower said. 

“The rate of operations for the 
first nine months was 83 per cent 
of capacity, .he high month being 
April with a rate of 90 per cent. 
With a swiftness unprecedented in 
the history of the industry, the rate 
dropped from 80.4 per cent about 
the middle of September to a level 
estimated for December at about 
27 per cent. 

“The average rate for the full 
year will fall close to 72 per cent 
of capacity, as compared with 68 
per cent last year. 

*‘Despite the let-down in the last 
quarter, the year as a whole set 
new records in the industry for 
number of employes, average wage 
rates and total payrolls. 

“The tonnage estimated to have 
been produced in 1987 is about 5.5 
per cent above the total of 47,512,- 
800 tons produced in 1936, and 
about 8 per cent below the 1929 
figure of 54,850,400 tons. The out- 
put for 1937 recorded the fifth con- 
secutive yearly increase since 1932, 
but the gain was smaller than for 
any year since 1933. 

“Labor troubles which appeared 


for a time in some quarters of the | pated. 


industry evidently had little direct 
effect on total output for the year. 

“Toward the end of the Summer, 
however, new orders for steel fell 
off rapidly as consumers began to 
draw upon inventories, and a de- 
cline in production set in after the 
Labor Day holiday. 

““Payrolls of the steel industry 
established a new record during 
1937. The year’s payrolls of the 
industry are estimated to have 
amounted to approximately $975,- 
000,000, representing a gain of about 
$200,000,000, or 25 per cent, over the 
$758 ,060,000 paid to steel employes 
in 1936. 

“Two wage increases, one of 
about 10 per cent in November, 
1936, and the other averaging 15 
per cent, in March, 1937, caused 
hourly wage rates to rise to an aver- 
age of 83 cents an hour, the high- 
est level ever attained in the steel 
industry. 

“In addition, wage payments at 
the rate of time and a half for over- 
time work beyond eight hours a 
day or forty hours a week swelled 
the pay envelopes of many steel 
workers when the mills were run- 
ning at a high rate of operations. 
Vacations with pay, or the option 
of extra pay in place of a vacation, 


| 


| 
| 
| 


year included a record consumption 
of oil products and the stability of 


prices. Domestic crude oil output 
amounted to about 1,280,000,000 bar- 
rels, a new high level, and about 
16.5 per cent above the 1936 pro- 
duction, which also was a record. 
Crude oil in storage at the end of 
1937 was estimated at about 303,-| 
000,000 barrels, compared to 288,- | 
184,000 at the close of 1936, the low- | 
est in more than a decade. | 


New Record In 1938 Seen 


Unless business conditions deterio- 
rate much further, the belief in the 
industry is that the consumption of 
petroleum products in 1938 again 
will establish a new high record. 
The Bureau of Mines has estimated 
that gasoline consumption in Jan- 
uary will be about 8 per cent above 
that of January, 1937. The trade, 
however, is not expecting at the 
best more than a 5 per cent in- 
crease in the demand for gasoline 
for the full year, whereas the in- 
crease last year over 1936 is esti- | 
mated at about 10 per cent. 

Currently, crude oil production is 
being held within consumptive de- 
mand through the efforts of the 
various State regulatory bodies. 
Provided these bodies continue tg 
function effectively throughout 1938, 
indications are that the industry 
again will be able to operate at rea- 
sonable profit margins, barring 
any unexpected happenings. Labor 
seems to be satisfied in the indus- 
try and, as a result, any difficulties 
from that source are not antici- 


Gasoline Stocks Excessive 


Although gasoline stocks are ex- 
cessive and probably will establish 
a new peak before the beginning of 
the heavy consuming season in the 
late Spring, stocks of other petro- 
leum products are at satisfactory 
levels. At the close of the year 
gasoline stocks were about 12,000,- 
000 barrels more than a year earlier. 
With the expected demand for light- 
er fuel oils materializing in the next 
few months, a further increase in 
gasoline stocks is considered in- 
evitable. 

The situation in gasoline probably 
will result in the industry sacrific- 
ing some profits in 1938. However, 
the integrated companies should not | 
be affected materially unless there 
is a reduction in crude oil prices. 
The companies to be affected most- 
ly are those that will have to buy 
all or a substantial part of their 
crude oil requirements. The mem- 
bers of the last-named group who 
do not have marketing facilities of 
their own to absorb the bulk of 
their output probably will have to 
curtail operations drastically, for 
indications are that it will be diffi-| 


| cult to purchase crude oil and proc- 


were granted also to 300,000 steel | 


workers during 1937, at a cost to 
the industry estimated to be $12,- 
000,000. 

“Employment in the steel indus- 


try rose from 537,000 in December, | 


1936, to the record level of 603,000 
in August, 1937, and even after 
that date continued generally to 


hold above the corresponding levels 
of 1936, despite the decline in pro- 
duction. 

“In October, 1937, for example, 
the latest month for which details 
are available, a total of 586,600 were 
employed in the industry, or only 
about 3 per cent less than the Sep- 
tember total, while tonnage of steel 
ingots produced in October was 21 
per cent less than in September. 

“In 1937 the industry allocated ap- 
proximately $300,000,000 for the con- 
struction of new plants and installa- 
tion of modern equipment, bring- 
ing its expenditures for those pur- 
poses in the last three years to 
$650,000,000."’ 


Stainless Stee! Production 

The ingot production of stainless 
steel in 1987 is estimated at 75.000 
to 100,000 tons. It is said that this 
steel had an average content of 
| about 9 per cent of nickel. The suc- 
cess of the “stainless steel stream- 
lined trains has led to other uses 
| Of stainless steel in railroad con- 
' struction. 


ess it at profit when most of its 
products must be sold in the open 
market through independent job- 
bers. ‘ 


Light Fuel Oil in Demand 


In recent years the increased de- 
mand for lighter fuel oils, kerosene 
and lubricating oils has been an im-| 
portant factor in the profits of oil 
companies. In the first ten months | 
of 1937 the demand for lighter fuel 
oils increased 21.2 per cent over the | 
corresponding period of 1936. The} 
consumption of kerosene was up 10) 
per cent, lubricating oil 12.3 per| 
cent and residual fuel oil 7.6 per) 
cent. 

Despite the record crude oil pro- 
duction last year, crude oil reserves | 
in the United States at the end of | 
1937 probably were moderately | 
larger than at the beginning of that | 
year. Extensive drilling operations | 
uncovered new fields as weli as/| 
deeper sands in the older producing 
areas. More improved methods of | 
recovery also have caused an in-| 
crease in the ultimate recovery from | 
producing areas. It is estimated 
that some 32,500 wells were drilled 
last year. In footage the drilling 
probably has exceeded that of any 
other year. 

Dividend disbursements by the oil 
companies last year probably were 
the largest in more than a decade. 
It is estimated that these exceeded 
payments in 1936 by about 25 per | 
cent, 
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EXPORTS OF SCRAP 
SBT RECORD IN 1997 


Shipments Estimated at 


4,000,000 Tons, Against 
1,941,000 in 1936 


Exports of scrap iron and steel 
from the United States last year 
are estimated to have attained 
4,000,000 tons, a new record. This 
contrasted with exports of about 
3,500,000 tons of semi-finished and 
finished iron and steel products and 
nearly 1,600,000 tons of iron ore, In 
1936 scrap exports were 1,941,000 
tons and in 1935 they were 2,104,000 
tons the previous best year; semi- 


finished and finished products ex- 
ported amounted to 1,221,000 tons, 
against 959,000 tons in 1935; and 
iron ore 645,284 tons, against 660,- 
553. 

Included in the semi-finished to- 
tals are pig iron, ferro-manganese, 
spiegeleisen and other ferro-alloys, 
which are estimated at more than 
850,000 tons for 1937, 8,300 for 1936 
and 4,200 for 1935. Thus the United 
States is estimated to have exported 
about 6,450,000 tons of steel-making 
raw materials last year, compared 
with 2,595,000 in 1936 and 2,769,000 
in 1935. 

A direct connection is seen be- 
tween the heavy exports of such 
raw materials in 1937 and world re- 
armament, with Japan taking most 
of the exports for the first eight 
months of the year and Great Brit- 
ain and Germany advancing into 
the lead*in the remaining four 
months. 

Exports of other semi-finished and 
finished iron and steel products are 
thus seen to total about 2,750,000 
tons in 1937, against 1,213,000 in 
1936 and 955,000 in 1935. Here, too, 
observers feel that foreign purchas- 
ers entered the United States mar- 
ket for products to replace materi- 
als which their own industries failed 
to produce owing to pressing rear- 
mament schedules. 


The corresponding imports were | 


| about 2,500,000 tons of iron ore for 
|1937, against 2,232,000 in 1936 and 
| 1,493,000 in 1935; about 168,000 tons | 


of pig iron, against 166,000 and 
131,000 respectively, and some 93,000 
tons of scrap, against 143,000 and 
67,000 in the two preceding years. 
Steel men point out that iron ore 
has to be made into iron before it 
can be turned into steel, while no 
intermediate process is required for 
scrap. Hence our comparatively 
heavy ore imports do not actually 


|replace the loss of raw materials 


evidenced by the export movement 


|in scrap and pig iron. 


Efforts to restrain this outward 
movement of raw materials were 
launched last year. At the outset 
the accumulation of thousands of 
cars loaded with scrap in principal 
ports awaiting ocean 
brought an embargo by the rail- 
roads until the docks and yards 
were cleared, and permanently 
higher dockage and ocean freight 
rates were imposed to offset the 
movement, purely from the stand- 
point of storage and transportation. 

Purchases of obsolete steamers for 
their scrap value also were heavy 
last year, many leaving for Japan- 
ese yards with loads of scrap or 
other products aboard in the earlier 
months. Only recently the Levia- 
than brought a substantial sum and 
is to be broken up in British ship- 
yards for scrap. 





Turbine for Locomotive 
An outstanding development in 
the railroad field in 1937 was the 
construction of a turbine locomotive 
by the Union Pacific Railroad. This 
was an extension of research in 


mechanism of this type by two or 
three European railroads. Power is 
to be transmitted to the wheels of 


| the engine by electrical means, this 


part of the unit having been built 
by the General Electric Company. 


shipment, 













New Issues 


$391,000 


Town of Huntington, N. Y. 


Union Free School District No. 4 
2°4% Bonds 
Dated January 1, 1938 Due January 1, 1939-1958 
Interest Exempt from all Present Federal and New York 
State Income Taxes 
Legal Investments for Savings Banks and Trust Funds 
in New York State 









Prices, according to maturity, 
to yield 0.90% to 2.80% 





Legality to be approved by Messrs. Hawkins, Delafield & 
Longfellow, New York City. 


$325,000 
City of Norwalk, Conn. 


244% Bonds 
Dated January 1, 1938 Due January 1, 1939-1958 


Interest Exempt from al! Present Federal Income Taxes 
Tax Exempt in the State of Connecticut 


Legal Investments, in our opinion, for Savings Banks and Trust Funds 
in New York, Massachusetts and Connecticut 
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Prices, according to maturity, 
to yield 0.50% to 2.25% 


Legality to be approved by Messrs’ Thomson, Wood & Hofman 
New York City. 


~4 ae - - 
PHELPS, FENN & CO 
es Aa a - a 
January 3, 1938 N 
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MME SITE L A 


J. P. MORGAN & CO. 


NEW YORK 


DREXEL & CO. 


PHILADELPHIA 


Condensed Statement of Condition December 31, 1937 





| 
ASSETS 
Cash on Hand and on Deposit in Banks....... 


United States Government Securiti: 

(Of these $4,210,000 are pledged 
State and Municipal Bonds and Notes. . 
Stocks and Bonds, etc 
Loans and Bills Purchased. 
Accrued I nigrest and Accounts Receivable..... 
Morgan Grenfell & Co. Limited, Shares. 
Banking Premises 
Liability ef Customers on Letters 

of Credit and Acceptances... . 

Less Prepayments. ... 755,156.2 

Liability of Others on Acceptances Guaranteed 


Total Assets. . 


* $91,709,065 5 | 


260.49 


18,7 
114 





e+e 


Accrued Interest and 


Acceptances of Others Guaranteed 
Special Reserve Fund 

$25 ,000,000.00 
Surplus and Partners’ Balances 21,792,980.94 


Total Liabilities . 


eee ee eee 


The foregoing statement is exclusive of our interest in the assets aad 
liabilities of the Grm of Morgan & Cle, Paris. 


Licensed at Private Banters under Article 1V of the Banking Law of the Statesf New Trt 


Authorimed a: a Private Bané by the Department: of Banting of the 
Commonwealth of Pennsyivania 


January 3, 7938 





INCREASE YOUR EARNING POWER. Instruction in beauty 
culture, dental assisting, dress designing, secretarial work, fashion 
modeling, window-display work is offered by schools advertising ‘2 
the Instruction Columns of The New York Times. Turn to the Classi* 
fied Pages now for a course that interests you.—Advt. 
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WORLD CURRENCIES 
STILL UNSTABILIZED 


year Events Plunge Exchanges 
into New Tangles in Spite 
of Tripartite Pact 


THREE PHASES OF MARKET | 


Collapse of Franc, Decline of 
Confidence in Gold and Then 
Reversal, Mark Trading 


By ELLIOTT V. BELL 
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Moffatt 


PUBLIC INTEREST 
IN STOCKS DROPS 


F. C. Moffatt, President of the 
Curb Exchange, Fears a 


Fred C. 


Permanent Loss 


Possibility that the public interest 
in security markets may have per- 
manently diminished has been men- 
tioned by Fred C. Moffatt, presi- 
dent of the York Curb Ex- 
as an.explanation for the 
“stalemate”? in which security ex- 
changes found themselves at the 
end of 1937. 

‘The year 1937, with its numerous 
cross and uncertainties, 
both domestic and foreign,’’ he de- 
clared in a year-end review, ‘‘did 
not lend itself to correct appraisal, 
but one thing is certain, it was 
not a bright one for the stock ex- 
changes, or their individual mem- 


New 
change, 


currents 


bers. Starting hopefully the year 
later became an anxious one for 


those engaged in any branch of the 
securities business. 

“The stock brokerage business 
was confronted with many new 
problems, not the least important 
of which was whether public in- 
terest in security markets had per- 
manently diminished or whether 
the stalemate in the business was 
temporary and brokerage organiza- 
tions should be kept intact. 

“The doctrine that stagnant mar- 
kets for existing securities have an 
unfavorable effect on business, by 
checking the flow of capital into 
new industries, was confirmed by 
the Curb Exchange in itS experi- 
ence with new listings. These were 
approximately the same as in 1936, 
but the applications were made by 
corporations mostly in the early 
part of the year, while stocks were 
buoyant, 

“Up to Dec. 21, total transactions 
in stocks on the Curb Exchange 
were 101,759,897 shares, contrasted 
with 134,845,196 for 1936.’’ 


Our Gold Imports 
Gold imports in the United States 


in 1937 (December omitted), broke 
all records at $1,598,490,000. Since 
the beginning of 1934 they have 


aggregated $5,670,257,000. 








FEDERAL DEBT ROSE ™ 
'$2,933,000,000 IN ’37 


It Stood at Approximately 
$36,691,716,115 on Dec. 31 
—Rise Less Than in 1936 


COST OF BORROWING UP 


Treasury Forced to Resort to 
Short-Term Notes for New 
Issues and Refunding 


Despite manifestations from time 
to time in official quarters last year 
to the effect that a serious effort 
would be made to curtail expendi- 
tures and reduce the Government's 
debt, the outstanding  interest- 
bearing debt of the United States 
Government actually increased 
about $2,993,000,000 in the calendar 
year 1937. As of Dec. 31, this debt 
approximated $36,691,716,115, com- 
pared with the official figure of 
$33,698,828,565 on Dec. 31, 1936. 

The only improvement noted in 
the debt trend was that 
crease was smaller by about $1,- 
000,000,000 than that shown for the 
calendar year 1936. On Dec. 31, 
1935, the interest-bearing debt stood 
at $29,596,304,602 and was increased 
approximately $4,000,000,000 in 1936. 

The total gross debt of the Gov- 
ernment at the year end, including 
outstanding guaranteed obligations 
and other special loans, such as 
“government savings bonds,’’ was 
estimated at about $41,000,000,000. 

The outstanding feature of the 
government bond market last year 
was the somewhat higher cost of 
borrowing, despite the easy-money 
policy strictly adhered to, and the 
necessity of the Treasury to resort 
to short-term notes both for refund- 
ing and ‘‘new money’”’ issues. 

Among the many factors contrib- 
uting to this change in the invest- 
ment market affecting Federal bor- 
rowing were the sustained increase 
early last year in the demand for 
commercial loans, the 
liquidation of government securi- 
ties by banks and the decrease in 
excess reserves as a result of the 
higher reserve requirements. The 
only long-term borrowing done by 
the Treasury was in March, or be- 
fore the above influences had be- 
come a deciding market factor, and 
it consisted of 2% per cent bonds, 
due 1953-49, which were offered in 
exchange for the $502,362,000 of 
Treasury 3s, due in April, 1937. 

The considerations influencing 
the shift in interest from short- 
term to long-term bonds which had 
characterized 1936 and made pos- 
sible successful long-term financ- 
ing, had changed materially by the 
time of the June financing, when 
for the first time in three years 
the Treasury was forced to use 
notes alone in a quarterly financ- 
ing. The June, 1937, financing con- 
sisted of $426,494,000 of 1% per cent 
notes, due on Sept. 15, 1939, and 
$426,290,000 of 1% per cent notes, 
due on March 15, 1942. 


Stock Exchange Correspondents 

Non-member correspondents of 
the New York Stock Exchange last 
year reached the largest number on 
record, 4,297, but had .allen to 4,260 
by Dec. 1. That, however, was the 
largest figure on record for a Dec. 
1, comparing with 2,850 in 1929. 
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CASUALTY INDUSTRY 
HAD A GOOD YEAR 


E. H. Boles Says the Volume of 
Basiness Showed Normal 
Growth in 1937 


The casualty and fire reinsurance 
industry had a satisfactory year in 
1937, characterized by a normal 
growth in volume of business and 
an appropriate realization of prof- 
its, according to Edgar H. Boles, 
president of the General Reinsur- 
ance Corporation and of the North 
Star Insurance Company. 


“A generally strong condition ex- | 


ists both in the casualty and surety 


business and also among the five 
companies as 1938 begins,’’ Mr. 
Boles said. 

‘“‘There is a marked tendency for 
the professional reinsurance com- 
panies to obtain a stronger position 
in the casualty insurance industry, 
because of a growing realization by 
the direct-writing companies of the 
importance of data and advice 
which reinsurance organizations 
are in a position to furnish, in ad- 
dition to a most helpful protective 
service. 

“The same tendency is an out- 
standing characteristic of the fire 
reinsurance industry, where the 
real status of the professional re- 
insurance company as a service or- 
ganization is gaining increasing 
recognition.”’ 


AUSTRIA’S UNCERTAINTIES 


Financial Future Dependent on 
Course of Prices 
Wireless to THE New York Times. 
VIENNA, Dec. 30.—In this mar- 
ket the outlook for 1938 is not re- 


garded overoptimistically, because 
recession in world trade is gen- 
erally expected—a development 


which could have serious conse- 
quences for Austria, in view of her 
small financial reserves. It seems 
necessary that Austria should lower 
the general price level in order to 
enable her industries to compete in 
foreign markets. 

Yet certain first-class commodi- 
ties have shown a rise of 7 per cent 
since January last. This develop- 
ment is clearly due to the system 
of import restrictions. 
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"Manufacturers Took in 1937 
More Than in Any Previous 
Comparable Period 





FURTHER EXPANSION SEEN 


Metal Developed for Electric 
_ Cables and for Tank Cars 
Carrying Gasoline 





Manufacturers in the United 
| States bought more aluminum in 
1937 than in any similar period, 
despite a recession in the aluminum 
industry in the closing months, ac- 
cording to George J. Stanley, vice 
| president of the Aluminum Com- 
pany of America. 

“Though the outlook for 1938 
naturally depends upon the course 
of general business activity,’’ Mr. 
Stanley says, ‘‘there can be little 
doubt that aluminum consumption 
will continue to expand. Several 
| new uses were found for aluminum 
lin 1987 and these, added to a gen- 
|eral broadening of the sound and 
practicable applications for the 
| metal, helped to create the record 
demand. 

“Until war preparations began on 
a large scale, the estimated an- 
nual output for Europe, exclusive 
of Russia, was 228,500 metric tons, 
while the average annual consump- 
tion in Europe was only 66,500 tons. 
Imports into the United States for 
| 1937 were higher than for several 
| preceding years. Sales in 1937 were 
stimulated by new uses for the 
metal developed through spirited 
continuation of the intensive re- 
search efforts which have charac- 
terized the industry’s operations 
during its entire existence. It is 
largely through these efforts of its 
own that the aluminum industry has 
been able to reduce the price of 
virgin ingot from $8 a pound to 20 
cents a pound in fifty years and to 
place aluminum upon a_ keenly 
competitive basis with other metals, 
despite continually increasing costs 
of production. 

“Important among the uses de- 
veloped for aluminum is the electric 
cable. More than 100,000 miles of 
such cable were used in rural dis- 
tribution lines during 1937. The 
230,000-volt transmission line run- 
ning from Boulder Dam to Los 
Angeles will use aluminum cable. 
During 1937 the Interstate Com- 
merce Commission issued the first 
order permitting the use of alumi- 
num in the construction of tank 
cars for the transport of aviation 
gasoline, opening the way for a 
whole new field of use—the trans- 
portation of highly volatile chemi- 
cals in aluminum containers. 

“The aluminum industry is proud 
of the fact that for every new use 
its research Jaboratories have found 
for aluminum there has come a 
definite contribution to the Ameri- 
can standard of living.”’ 


Stock Offerings Up in 1937 

Corporate borrowing in 1937 
through the medium of stock offer- 
ings reached $446,697,000, the -larg- 
est volume of stock financing since 


1930, when flotations aggregated 
$730,692,236. Last year’s total com- 
pared with $378,570,000 in stock 


offerings in 1936. Industrial con- 
cerns were the largest issuers of 
stocks. 
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Back of the Definition 
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Trustee: The term “trustee”? means a financial institution or an individual 


(or both), named to manage and to distribute trust funds as a will or an 


agreement prescribes. ...€@Can the term have a wider application? ( Yes. 


The conscientious Trust Company considers essential to the task of 


trusteeship a human interpretation of the client’s expressed wishes 


. ». as well as consistent effort not only to protect the assets, but to 





maintain thereon an equitable income. Such a Company will always 
consult the best interests of those who are to benefit by the trust. 
City Bank Farmers 
cura un Lust Company 
Head Office: ag William Street, New York; Uptown Office: Madison Avenue at 42nd Street; 
Brooklyn Office: 181 Montague Street 
. 
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| State and Municipal 
Issues... 1937 


Underwritten alone or with associates 
by Halsey, Stuart & Co. Inc. 


In a year of substantially reduced volume of corporate bonds, state and 


municipal offerings figured importantly. The following list of eighty- 


two issues... ofiginating in twenty-eight states... were underwritten 
by Halsey, Stuart & Co. Inc., alone or with associates, during the year, 
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$ 24,973,000 


© 200,000 
© 145,000 


¢ $0,000 


¢ 2,225,000 


ALABAMA 
BIRMINGHAM 


3% & Bonds, Due 1940-49; 
Opt. 1940 


CALIFORNIA 

LOS ANGELES DEPARTMENT 
OF WATER AND POWER 

2%, 3%, 3%%, and 4% %&% Bonds 
Due 1938-77; Opt. 1939 

SAN DIEGO COUNTY 

234% Bonds, Due 1943-45 


CONNECTICUT 
BRIDGEPORT 

0.93 % Notes, Due $-15-1938 
FAIRFIELD COUNTY 

1% % Bonds, Due 1938-52 
STAMFORD, TOWN OF 
1.04 % Notes, Due 3-1-1938 


iLLINOIS 

CHICAGD 

314% Water Works System Certifi- 
cates of Indebtedness, Due $-1-1952 
COOK COUNTY 

Series “A” 4 % Bonds, Due 1956 
Opt. 1938-49 

ROCKFORD 

2% % Bonds, Due 1938-57 

ROCK ISLAND S. D. No. 41 

2.70 % Bonds, Due 1956 


INDIANA 

INDIANAPOLIS SCHOOL CITY 
2% % Bonds, Due 1938-57 
MARION COUNTY 

2% % Bonds, Due 1938-47 
MARION COUNTY 

2 % Bonds, Due 1939-48 
VANDERBURGH COUNTY 
2%% Bonds, Due 1939-49 


IOWA 

BOONE COUNTY 

244 % Bonds, Due 1940-4$ 
CARROLL COUNTY 

2% Bonds, Due 1938-46 
CHEROKEE COUNTY 
214 % Bonds, Due 1948-50; 
Opt. 1943 

CLAY COUNTY 

2 \2 % Bonds, Due 1938-46 
CLINTON COUNTY 

2% % Bonds, Due 1943-46 
DALLAS COUNTY 

213% Bonds, Due 1938-46 
GRUNDY COUNTY 

214% Bonds, Due 1938-46 
HAMILTON COUNTY 
244% Bonds, Due 1938-46 
HUMBOLDT COUNTY 
244% Bonds. Due 1948-5 
Opt. 1943 

WINNEBAGO COUNTY 
214% Bonds, Due 1938-46 


KANSAS 

KANSAS CITY BOARD OF 
EDUCATION 

2% Bonds, Due 1938-47 


KENTUCKY 


LOUISVILLE 
2%% Bonds, Due 196$ 


LOUISIANA 

LOUISIANA, STATE OP 
3%,% and 4 % Bonds, Series $ 
Due 1941-60 


MAINE 


PORTLAND 
234 % Bonds, Due 1952 


MARYLAND 

MARYLAND, STATE OF 

2% % Bonds, Due 1940-52 
PRINCE GEORGE'S COUNTY 
3 % Bonds, Due 1939-63 


MASSACHUSETTS 


BOSTON 

234% and 3 % Bonds, Due 1938-37 
BOSTON 

1.28 % and 1.30 & Notes, 
Due 3-25 and 4-21-1938 

(I wo Issues) 

BOSTON 

1.48 % and 1.64 % Notes, 
Due 7-15 and 11-1-1938 
(Two Issues) 

BOSTON METROPOLITAN 
DISTRICT 

“A” and “B” 2% & Bonds, 
Due 1938-62 

CAMBRIDGE 

114% Bonds, Due 1938-42 
MEDFORD 

2% % Bonds, Due 1938-52 


MICHIGAN 
NILES S. D. No. 1 
2% % Bonds, Due 1938-47 


MINNESOTA 

MINNESOTA, STATE OP, 
DEPARTMENT OF RURAL 
CREDIT 

2 % Certificates of Indebiedness, 
Due 2-1-1942 


° ST. PAUL 
$ 700,000 orco¢ Boads, Due 1938-3? 
MISSOURI, 
Py 130,000 ST. JOSEPH 


3% % Bonds, Due 1942-57 


NEW HAMPSHIRE 


° 0.000 MANCHESTER 
160; 3 % Bonds, Due 1938-37 


NEW JERSEY 
JERSEY CITY 


* 1,480,000 
1,46 4 % Bonds, Due 1938-67 


e 27 0 MONTCLAIR, TOWN OP 
371,450 5 34 % Bonds, Due 1938-70 
NEW YORK 
° 86,000 AUGUSTA, TOWN OF, 


SCHOOL DISTRICT No. ? 
3.1Q% Bonds, Due 1938-67 
BUFFALO 


t 2,200,000 1.08 & Notes, Due 6-15-1938 


. 0,000 DUTCHESS COUNTY 
5 ° 1.40 & Bonds, Due 1938-40 
> 000 EASTCHESTER, TOWN OF 
105, 144 % Bonds, Due 1938-41 
« Q FREEPORT, VILLAGE OF 
2080 2% % Bonds, Due 1940-60 
* 98,000 GREENBURGH, TOWN OF 


2.70 % Bonds, Due 1938-47 
ISLIP, TOWN OF, UNION FREB 
SCHOOL DISTRI No. 1 

2.90 & Bonds. Due 1939-67 
MAMARONECK, TOWN OP 
3% % Bonds, Due 1938-57 

NEW YORK CITY 

214% Bonds, Due 1939-53 

NEW YORK, STATE OF 

0.50 %, 0.70 %, and 0.75 & Note, 
Due 6-28 and 11-9-1937 and 
3-16 and 4-18-1938 

(Three Issues) 

ORLEANS COUNTY 

2.30 % Bonds, Due 1938-42 
OSWEGO 

2.10 & Bonds, Due 1938-47 
ROCKVILLE CENTER, 
VILLAGE OF 

2.70 % Bonds, Due 1940-39 
SARATOGA SPRINGS 

1.90 % Bonds, Due 1938-44 
SYRACUSE 

0.49 % Certificates of Indebtedness, 
Due 5-24-1938 


-_ 


990,000 


*® 216,000 
$11,210,000 
3,600,000 


e 90,000 
* 170,000 
* 100,000 


* 110,000 
¢ 1,350,000 


290,000 TROY 
t ? «2 % Bonds, Due 1938-47 
1,000,000 UTICA 
t 0.73 % Certificates of Indebtedacasa, 
Due 8-8-1937 


NORTH CAROLINA 


® 80,000 RALEIGH 
3% % Bonds, Due 1946-33 


oOHio 

CLEVELAND 

2% % and 2% & Bonds, Due 
1939-352 

FRANKLIN COUNTY 

24 % Bonds, Due 1938-34 


PENNSYLVANIA 
LANSDOWNE, §. D. 

242% Bonds, Due 1946-99 
PENNSYLVANIA, 
COMMONWEALTH OF 

14, % Notes, Due 5-31-1938 
PITTSBURGH 

1.60 % Registered Notes, Due 
7-1-1940 

SKIPPACK TOWNSHIP 5S. D. 
2.12% Bonds, Due 1938-37 


¢ 3,353,500 


t 660,000 


e 75,000 


{60,000,000 
* 3,000,000 
e 20,000 


SOUTH CAROLINA 


SPARTANBURG COUNTY 
34% Bonds, Due 1938-48 


TENNESSEE 


TENNESSEE, STATE OF 


224%. 3% %, and 3% % Bondy 
Due 1944-49 
(Two Issues} 


TEXAS 
FORT worTH 
334% Bonds, Due 1938-67 


VERMONT 


RUTLAND 
2 % Bonds, Due 1942-46 


VIRGINIA 


DANVILLE 
2% % Bonds, Due 1938-62 


WEST VIRGINIA 
WEST VIRGINIA, STATE OP 


244% and 34 % Bonds, 
Due 1938-62 


WISCONSIN 
GRANT COUNTY 
2 % and 2% % Bonds, Due 1945-46 
e 80,000 LA CROSSE 
2 & Bonds, Due 1938-47 
. 70.000 MARINETTE COUNTY 
. 314% Bonds, Due 1942 
« 50,000 WINNEBAGO COUNTY 
550, 2 % Bonds, Due 1938-48; 
Opt. i941 


¢ 250,000 


$13,665,000 


ft 632,500 


® 25,000 


© 250,000 


¢ 1,000,000 


* 283,000 


* Underwritten alone by Halsey, Stuart & Co. Ine. 
t Account headed by Halsey, Stuart & Co. Inc, 
t Account headed by Halsey, Stuart & Co. Inc. jointly with others. 


Descriptive circulars and current quotations will be supplied for 


any of the above securities upon request 


SEND FOR THIS 
YEAR-END BOND REVIEW 


It will give you a quick, yet comprehensive review 
of the activities and influences operating in the 
1937 bond market as a whole—and in each separate 
classification. Every bond investor will benefit 
from a reading of this review—gaining a better 
understanding of past trends and a basis for 
future judgment. A copy will be sent withort obli- 


gation, upon request. Simply write for leaflet NT-1. 
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YEAR SEES SHIFTING Sloan Fin 


‘Political-Economic’ 


OF RESERVE POLICY 





Veering From Credit Restraint 
to Expansion, Federal System 
Became Passive at Close 


BOOM FEARED IN JANUARY 


Drastic Rise in Requirements 





ANNUAL FINANCIAL 





“To attempt to appraise the trend 


lof American business as we enter | 


1938 presents the normal difficulties 
although I believe 
year are 


of any forecast, 
this 


quite unusual in character and, in 


the circumstances 


some respects, very clearly de- 
fined,”’ Alfred P. Sloan Jr., chair- 
man of the General Motors Corpo- 
ration, says in his New Year's 
statement 

Here is the picture as I see it,”’ 
| Mr. Sloan says 

“We are in a recession in fact— 
important in both scope and magni- 
tude. The situation may well de- 


Affected Government Bonds 
—WMargins Cut Nov. 1 


Veering from measures of re- 


straint ‘to measures of expansion 


the credit policy of the Federal Re 
serve System presented a confused 
and contradictory picture in 1937. 
At the end of the period the Fed 


eral Ress e authorities seemed to 
have falle back into a passive 
role and Marriner 8S. Eccle chair 
man of the board of governors of 


the Regerve System, in a speech in 
Chicago « De 14, pronounced a 
sort Pe t por monetary 
management “ the statement 
‘ ‘ fait g 
l I ge lent ¢ 


with widespread 






i 
offic ex] f prenension 
ove m and with a 
cont of ‘ ar inflation’’ 
I es adopted 1 the Reserve 
Syste : t k 1926, On 
Jar ] the Reserve Board an- 
nouncs ease of 33 1-3 pet 
cent r ‘ er-bank reserve re- 
q ‘ effective half on March 
1 ar half « May 1 Coming on 
fon of the 50 n« ent increase made 
ett: Aus 15 1936 this 
made total ease of 100 per 
«f ‘ requirements 
t t } I effect for more 
than tv before 1936. The 
new f r ents Ww 

{ ~ 5H per cent in 
the New York and 
o ‘ t in the case of 
ban} e es and 14 
}¢ f r banks 
on de} 6 per cent for all 
bar 

Early Response Slight 

Ample wa f the rvove hav- 
ing } the im 
r , LE 
ae } ‘ 
! ' : eenth of 1 pe 
cent follow 
ing f ‘ ot e new 
rise t eme 5 t 
raté f n one 
sixtes t e-e lf of Jj per 
cer bi 

stes . n t 
five me ri oct ed 
Mar S ¢ nonth 
cr ‘ } 1 f r 
£ ‘ vas 
ad ‘ I is pe 

c eT é rates were 
' ‘ and 1% pe 
cer MM h had carried 
ove f ‘ nre ‘ ear and 
which: nged through 
out the ‘ 

Tk) , effec f *he fr 
crease 
Ree t £ ernn 
Re : iz 
bar id g of their 
ho t . f ment ever 
oe e ‘ ‘ VA f the 
f , ¢ r¢ ‘ € 
mer he face of 
the ene é é 
qu f 
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Sun 
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Ie n 
bo Var« 
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fr ‘ The aver 
age : is having 
m e fron 
Aa) , a , sj ¥ . “? 

2.10 per cs Y per cer 
Policy Is Modified 

In the face of this drastic reces 
gion in “‘gove ts’’ the Federal 
Rese a at } na etreat in 
part f y be ¢ of jucing 
member | k excess reserves, even 
before | aken full ef 
fe | Ww nA 4 and 28 the 
gv ate S46 000 004 f gov- 
ernment ‘ ‘ n the open mar 
ke the ‘ ge the impact of 
the ‘ ‘ ‘ , reserve re 
a er \ i he pera 

5 , > r 
? . } da n the 
rOv ket and was 
follows « ‘ x ! 1 the 
n ey Ke 

Ex eS « s of al me be 
banks ! February 
to & , " » i were reduced 
aS aA re March 1 increas 
in reserve puire ts 1 $1.3 
no 000 T) 5 ter t Ss) 6K 
000.000 st before e Ma 
crease and were ‘ ed f owing 
that se nd step t SRT5 OOO OOK n 
the: cass f the New yY ty 
banks excess res es fi f n 
$80 m0 000 to at it $435. 000.000 
above the March 1 f gure and from 
$48! O00 000 to $15 } 000,000 over 
Ma\ 

Following the completion of the 
May 1 adjustment the excess re- 
serves of member banks rose to 
around $900,000,000 to $950.000,000, 
then gradually declined until in the 
early Autumn they totaled about 
$700,000, 000 At this point the au- 
thorities took steps to restore them 
to $1 000.000.00% where they re- 
mained Reserves of New York 


City banks fell to around $100,000,- 


COO several times during the Sum- 
mer, but in the Autumn rose sub- 
stantially above this licure and 


even at the period of the year’s end 
did not go below $250,000,000. 


Bill Rates Advanced 


The successive advances in open- 
market bill rates had carried the 
offering rate on 90-day paper by 
the latter part of March to 9/16 
per cent, compared to a low record 
of *s per cent which had been in 
force from October, 1934, to July. 


1936, and to a rate of 3/16 per cent 
in effect at the beginning of the 
year At 9/16 per cent unindorsed 


tood above ths 


open-market paper s 
Bank's 


Federal Reserve buying 
rate for indorsed paper, which was 
kept at % per cent with the re- 
sult that some small offerings of 
bills were brought to the Federal 


Reserve for the first time in years. 
In May reductions of 1/16 to ‘4s per 
cent were made, and again in June 


depression, serious I 
from the standpoint 
of duration than amplitude. There 
is no adequate justification for the 
situation in which we find our- 
While certain economic 
policies are operating toward un- 
balancing the national economy, de- 

n accounting sooner or 
rocess has not continued 
offset the normal 


velop into a 


believe, more 


selves 


manding an 
later, the I 
long enough to 


forces of recovery. These forces 
should have continued in the as- 


cendancy for a longer period. All 
that being the case, why has it hap- 
pened? Simply because of fear as 
to the future of American enter- | 
prise and the rules upon which it 
is to be conducted. In other words, 
our difficulties are political-econom- 
ic rather than purely economic, 
“It seems to me that there is one 
remedy, and only one. Confidence 
must be re-established on a firm 
foundation by demonstrated fact 
and understanding as to objectives 
and methods before American busi- 
ness can go forward with confi- 
dence. Expediency will delay the 
final accounting. Panaceas will ac- 
centuate the lack of confidence al- 
ready existing. As to what is going 
to be done about it, I do not know, 
“Certain it is, however, that only 
through a greater unity and a more 
effectual cooperation of all the ele- 
ments involved, on sound economic 
lines, can a permanent basis for in- 
dustrial progress be established.’’ 





r reductions were announced, 





he result that 90-day bills 
were offered at 7/16 per cent, 
where they continued through the 
remainder of the year, showing a 
net rise of 4% per cent in the year. 


rhe Summer witnessed a re- 
newed demand for commercial 
credit which was met by the larger 
banks with continued sales of gov- 
‘ nent securities. No further pol- 
es were made by the Fed- 

eral Reserve Banks until Aug. 21, | 
when the Reserve Board announced 
a policy of reductions in the redis- 
count rates of the Reserve Banks, 


object of which apparently was 


banks to meet an ex- 


to persuade 


pected Autumn credit demand by 
rediscounting rather than by fur- 
ther sales of government securi- 
ties The rates of all Reserve 
Ranks were cut to 1% per cent 
from a prevailing @evel of 2 per 
cent, except in the case of the 
Federal Reserve Bank of New 
York which, on Aug. 27, estab- 
lished a record low rate of 1 per 


nt, compared to a rate of 14% per 
nt which had been in effect since 
Feb. 2, 1934 


Policy Never Effective 


ce 


As this discount rate action was 
understood in the market it was 
designed not to prevent some firm- 

of money rates but to put @ 
eeilir ipon the irming which 
n t be expected to result from 
the Autumn credit demands and the 
loss of bank reserves resulting from 


Autumn currency expansion. In any 
policy never became ef- 
almost at once it became 
slump in 


event the 


apparent that the drastic 


t ne and the security markets 
wl had begun in the middle of 
August was effecting a rapid con- 
tra 1 of credit and that more ag- 


gressive measures were needed. 





: On Sept. 12, following a meeting 
f the Federal Open Market Com- 
ittee, it was announced that the 
reasury would ‘‘desterilize’’ $300,- 


00 of gold by depositing certifi- 
t t Reserve 

s and spending the balances 

so created. At the same time the 
“ meet the 


werefore wilt! the 


committee said that to 

expected seasonal demand’’ for 
credit d currency it would pur- 
‘ e@ 5 ernment securities in the 
open market at a later date. The 
de lization of gold lifted excess 
reserves from around $700,000,000 
to about $1,000,000,000, where they 
remained through the end of the 
year / 

e ‘‘expected seasonal demands,” 
however, failed signally to eventu- 
al Bank credit, so far from be- 

demand, continued to shrink 


there was almost no seasonal 








expansion of in circulation. 
N heless the Reserve banks in 
November moved to redeem the 
I mise of the Open Market Com- 
{ In the three weeks ended 
Nov. 24 they purchased $38,000,- 
00 of government securities. Then 
they stepped. The operation, from 
andpoint of time and amounts 
ed, was the smallest open- 
peration in the history of 
systen By bankers and the 
ne market generally it was con- 

to be the most meaningless. 
As a ther evidence of its re- 
a policy of restraint 
e of mild encouragement of 


t expansion the R« 


serve Board, 
nounced a re 





No 1, a 
margin requirements of 
k Exchange loans from 55 per 
cent ft 10 per cent. In addition, 
t alized rediscounting regulations 
N > mac effective, the most im- 
portant provision of which was that 
nitting the rediscounting at the 
most favored rate of instalment 


having not more than 
ninety days to run. 

To Redeem Hungarian Coupons 
T Trust Company, 
central paying agent here, has been 


notified by the cash 


The Schroder 
office of for- 
in Budapest, Hungary, 
$8.75 each 
dated Jan, 1 


at it will redeem at 


semi-annual coupons 


detached from each $1,000 bond of 
the following series Hungarian 
nsolidated municipal loan twenty- 


year ‘*2 per cent secured bonds of 
1925 and 7 per cent secured ex- 
ternal loan bonds of 1926; Hun- 


garian Discount and Exchange 
Bank 7 per cent thirty-five-year 

mmunal dollar issue bonds, and 
I Central Mutual Credit 


‘ 
Hungarian 
Institute 7 per cent land-mortgage 
series A dollar bonds 


4% MORE NICKEL 


~ CONSUMED IN 1931 


Total in Ten Months Listed at 
201,000,000 Pounds, Against 
112,000,000 in 1936 


The world consumption of nickel 
in all forms during the first ten 
months of 1937 amounted to about 
201,000,000 pounds, an increase of 
24 per cent over the corresponding 
period of 1936, according to Robert 
C, Stanley, chairman and president 
of the International Nickel Com- 
pany of Canada, Ltd. In the first 
ten months of 1929 world con- 
sumption of nickel amounted to 
112,000,000 pounds. 

Mr. Stanley said factors contrib- 
uting to the increase in nickel con- 
sumption were the better pace of 
world business, the larger output 
of products containing nickel as an 
established component, the intro 
duction of nickel into new products 
and the spread of nickel consump- 
tion to new industrial countries. 


Mass Output a Factor 


“Another significant factor in 
nickel consumption,’’ Mr. Stanley 
said, ‘‘has been the rapid develop- 
ment of mass production by manu- 
facturing processes involving highly 
corrosive conditions, where nickel, 
high nickel alloys, monel, stainless 
steel and. the various alloy-clad 
steels provide industry with ma- 
terials combining requisite strength 
with the essential resistance to cor- 
rosion. 

‘Increase in operating speeds and 
decrease in deadweight haulage of 


both passenger and freight equip- 
ment were notable trends among 
the railroads, which turned to 


nickel steels and other iickel alloys 
in the construction of motive power 
and rolling stock 

‘Renewed activity in shipbuilding 
was associated with a trend toward 
cupro-nickel condenser tubes for 
merchantmen, and it also has been 
accompanied by a growing interest 
in nickel alloy steels for various 
marine installations. 

Used in Farm Machinery 


“Rapid mechanization of farm 
operations was reflected in the in- 
creased production of tractors and 
other agricultural machinery which, 
as in the case of trucks and buses, 
requires rugged construction to 
cope with service conditions. 

“So long as the chemical indus- 
tries continue to expand the diver- 
sity and volume of plastics and 
other synthetic products, the nickel 
industry will be an important bene- 
ficiary, because modern methods of 
mass production depend in the 
chemical plants upon the availabil- 
ity of materials which can provide 
strength and other physical prop- 
erties together with resistance to 
the corrosive substances character- 
istic of this industrial field.’’ 


POWER REVENUES UP; 
SERVICE GAINS IN YEAR 


3% More Users of Electricity 
Listed With Average Costs 
to Residences Reduced 








Total revenue from customers of 
the electric power and light indus- 
try in the United States during 1937 | 
was about $2,200,000,000, compared 
to $2,044,586,900 in 1936, an increase 
of 7.6 per cent, according to the 
Edison Electric Institute. The in- 
dustry served a total of 27,000,000 
at the end of 1937, against 26,205,879 
at the close of 1936, a gain of 3 per 
cent. 

The average cost of residential 
electric service in 1937 was 4.37 
cents a kilowatt-hour, compared to 
4.65 cents a kilowatt-hour in 1936 
and 6.30 cents in “929. The average 
1umber of kilowatt-hours consumed | 
by residential customers in 1937 was 
797, compared to 727 in 1936, while 
the average annual residential bill 
rose to $34.83 from $33.81 in 1936. 





Head of Seiten Recife Finds Rate Rise 
Necessitated by Higher Costs of Railroads 


Sudden 


penses in 


railroad ex- 
1937 necessitate rate in- 
creases if the ‘‘new era of railroad- 
ing’’ is to be continued, A. D. Mc- 
Donald, president of ihe Southern 
Pacific Company, says in a review 
of the year. 

“Traffic on the Southern Pacific 
increased year by year since 
1933 and in 1937 it was nearly as 
large as in the record year of 1929,"’ 
Mr. McDonald points out. “The 
rising trend of traffic continued 
through the first nine months of 


increases in 


has 


1937, but the decline of the last 
quarter was greater than normal 


owing to slowing down of business 
generally, which first became ap- 
parent in large industrial centers. 


‘In 1935-36, to take care of the 
increasin business and to attract 





g 
more, Southern Pacific adopted a 
broad program of improved and ex- 
tended service for both freight and 
passengers. This was continued in 
1937. To supply motive power for 
both freight and passenger service, 
Southern Pacific during the last 
twelve months took delivery of 
forty new locomotives of the most 
efficient modern design. Altogether, 
the new and modernized freight and 


passenger cars and locomotives add-: 


ed to the service during the year 
represented an investment by the 
company of about $26,500,000. Ad- 
ditional large sums were spent for 


other facilities and for improving 
the line 

““However, in spite of the in- 
creased volume of business, dif- 
ficulties arose during the year that 
are making it necessary for South- 
ern Pacific, along with other rail- 
roads, to defer work and curtail 
purchases. Today the railroads are 
living on a hand-to-mouth basis, 
having stopped innumerable im- 
provements, purchases of equip- 
ment and a great deal of other work 
not absolutely necessary to keep 
trains moving. The present crisis 
in their affairs has been brought 
about by sharp increases in all 
major expenses. Costs of every- 
thing the railroad buys increased, 
wages increased and taxes in- 
creased. 

“If permitted to make a fair 
charge for their services, in line 
with current conditions, and given 
equality of regulation with other 
forms of transportation, the rail- 
roads of the United States will be- 
come one of the most powerful 
mediums of restoring prosperity to 
the country as a whole.’’ 


|} With $640,383,000 in 1936, 








Nevertheless, 1937 Started | Year Saw Increase in Light- 


Off With Substantial Issues 
Being Placed 
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weight, Streamlined Steam 
| and Motor Driven Trains 


$143,757,000 IN 12 MONTHS OIL ENGINES INTRODUCED 


Equipment Trust Emissions Rolling Stock Orders, However, 


Were a Feature—24 Offerings 
of All Types Marketed 


Publie financing by the railroads 
in 1937 was in substantial volume, 


eompared with depression levels, 
although, in conformity with the 
trend in the securities market, it 


decreased sharply in the last half 
of the year. Most of this financing 
was in the form of equipment trust 
certificates. 

There were about $143,757,000 of 
railroad securities sold in the New 
York market in 1937, compared 
$165,802,- 
000 in 1935, $161,755,000 in 1934 and 
$12,000,000 in 1933. Of the offerings 
in 1937, about $58,000,000 consisted 
of bonds, the remainder being 
equipment trusts. 

There were twenty-five offerings 


of bonds and certificates in 1937, 
compared with forty-four in 1936, 
thirteen in 1935, thirteen in 1934 


°° 


and one issue in 1933. 
The Great Northern Led 


The market for railroad issues be- 
gan well last year, January proving 
to be the month in which these of- 
ferings reached their large volume, 
namely, $60,830,000. The largest 
bond sale was by the Great North- 
ern Railway, which marketed $50,- 
000,000 of 3%s in January. The 
largest equipment trust offering 


comprised $10,410,000 of Union Pa- |} 


cific 2%s. 


The low interest rate at which the | 


their funds in 
1937, the 


railroads obtained 
1936 was continued in 


Great Northern's financing being 
typical of this. It was typical also 
of senior railroad financing in re- 


cent years in that the proceeds were 
used to repay maturing bonds and 
also to replace $40,838,000 unma- 
tured of 5 per cent bonds. In re- 
cent years, the railroads have is- 
sued bonds chiefly to pay matur- 
ities, or refund outstanding issues 
at lower interest rates, rather than 
to finance new construction. 

Expressed in another way, the 
railroads increasingly are going 
into the market for new funds to 
buy things that wear out or to re- 
fund debts. This trend conforms 
with a tendency to reduce the size 
of railway plant. There were 1,519 
miles of main track abandoned in 
1936, and only 103 miles laid. Main 
track mileage is now below what it 
was in 1926. 

Following is a summary of financ- 
ing in the New York market by the 
railroads last year: 

JANUARY 
£$50,.000.000 Great No 


33,8, 1967 


gen. mort 
irlington & 
$3,750,000 





R. eq. tr 





souri-Kan. Tex R. R eq tr.’ 2ios 1938- 
FEBRUARY 
$5,009,000 Union Term Co., Datias, Tex., 


ist m 1967: $1,800,000 Denver & 
Rio Grande West. R. R. trustees ctfs. 14s 
1937: $3.200,000 Denver & Rio Grande West 


rt. 34s 








R. R. trustees ctfs 2%s, 1939; $4,650,000 
Great Northern Ry. eq. tr 1938-1947; 
$2,330,000 N. Y., Chicago & St ou > ee 
2448, 1938-1947: $1,815.000 Clinchfield R. R 


eq. tr. 3448, 1938-52; $6,700,000 Bessemer & 
Lake Erie R. R. eq. tr. 24s, 1938-47; 
$4,000,000 Chesapeake & Ohio Ry. eq. tr. 


2s, 1938-47: $840.000 Nashville, Chattanooga 


& St. L. eq. tr. 2%4s, 1938-52 
MARCH 
$297,000 Kansas, Oklahoma & Gulf Ry. 
Ss, 1978: $4,290,000 New York Centra! R. R 
eq. tr. 2148, 1938-52; $3,150,000 Indianapolis 
Union Ry. ref. and imp. 34s, 198¢ 
APRIL 


$1,940,000 Pere Marquette Ry. eq. tr. 2%s 


1938-47: $5,000,000 R ! nt & Realty 

Cc Lid 4148, 1949 $7,740,000 Penns\ 

vania R R eq tr 23,8 1938-52 &7 1 000 

Illinois Central R. R. eq. tr. 3s, 1937-52. 
MAY 


$6,490,000 Northern 
2%8, 1938-1947. 


Pacific Ry. eq. tr. 


JUNE 
$10,410,000 Union Pacific R. R. eq. tr. 
2%8, 1938-1952 


OCTOBER 
$1.300.000 Cambria & Indiana R. R eq. tr 


23.8, 1938-47: $1.275.000 Texas & Pa 
Ry. eq. tr. 2%s, 1938-52; $3,650,000 Chicago, 
Burlington & Quincy Ry. eq. tr. 2%gs, 1938- 
1947 

$780,000 North Western Refr gerator Line 


eq. tr. 3148, Ser. R, 1938-48 


DECEMBER 
The railroads came through 1937 


with little recourse to governmen- 
tal financial -‘d. The Reconstruc- 
tion Finance Corporation was rela- 


tively inactive in railroad finance 
last year, compared with previous 
years, and its loans to railroads, 
which amounted to $532,000,000, 
have been reduced by repayments 
to below $300,000,000 Railway fi- 
nancing by the Publie Works Ad- 
ministration has ceased. 


Brokers’ Branch Offices 


Branch offices of members of the 
New York Stock Exchange climbed 
steadily last year to a peak of 1,243 
on Aug. 1, then gradually declined 
to 1,207 on Dec. 1. The figure for 


Dec. 1 is the largest for that date 
since 1931, when there were 1,352 
branches. On Dec, 1, 1929, there 


were 1,626 branches. 


‘STOCK AND BOND DEALINGS 


The dealings in stocks and bonds 
on the New York Stock Exchange 
n 1937§compare as follows with the 
preceding years 


























Stocks Bonds 
(Shares) (Par Value) 
DEE cowwies 409,468,885 $2,790, 323,300 
Pe 196.063.099 3 5,453,100 
Oe oh, 381,666,197 3,347,855, 300 
eer - 323,871,840 § 729.460.4500 
19% . 654,874,210 3, 366,402,950 
932 eee 425,235,829 2, 965,650 
danas . See : 3 347,100 
a 009, 350 
129 ie 316,700 
N28. secese 627,750 
1927 chad 545,600 
IBSO. sence 684,700 
aa 3,398,346,045 
REM ve ceve 3,828,019, 845 
1923 ° 2 2,753,506, 630 
jee » 260,753,997 4,098,696, 027 
Seehessetue 171,439, 69314 3,504,814,845 
Be 223,931,34914 — 3,955,036,900 
919 ig 
1918 
3: 
7 956,077.700 
4 
& 
131 
12 | 889 567,100 
163,882 956 634.091.000 
214,425,978 1, 134,656,200 
196,821,875 1,084,454,020 
195,445,321 527,166,350 
284,016,984 676,392,500 
263,040,993 1.018.099, 420 
186,529,384 1,036,810,560 
160,748,368 684,200,850 
188,291,181 891,305,150 
265,577,354 999 404 920 
138,312,266 578,359,230 
175,073,855 836,451.130 
112,160,166 922 514.410 
77,470,763 544,569,030 
56,663,023 394.329 0M) 
66,440 519.142.1000 
49. 275.736 352.741.9500 
77,394,965 301,303.777 
86,726,410 352,741,950 
69,031.69 388. 650.900 


89 osee 71,282,885 400,325,120 
isso 72.014.600 408 456 625 
*Exchange closeu from July 30 to Dec. 12 





Showed Drop After Decline 
in Rate of Traffic 


By L. B. N. GNAEDINGER 

The improvement and moderniza- 
tion of railroad equipment con- 
tinued at a fast pace in 1937 and 
the year saw the number of light- 
weight, streamlined steam and 
motor-driven trains in service reach 
the highest total to be attained. 
The volume of orders for rolling 
stock placed by the railroads 
showed a decline from 1936, how- 
ever. 

Orders for locomotives and 
freight and passenger cars went out 
in large amount early in the year 
anc, if the quantity bought in the 
second half of the year had equaled 
the quantity acquired in the first 
halr, the total for the full year 
would have shown a gain. However, 
the easing in the rate of traffic in- 
crease which began around the mid- 
yea., was followed by actual de- 


creases toward the close, acting to | 


halt these purchases, 

Increases in wages in the late 
Summer, coming, as they did, at a 
time when traffic was starting to 
decline, was another factor in slow- 
ing railway purchases. 


Previous Year’s Orders 


Of the rolling stock which reached | 


the rails last year much had been 
ordered in the previous year. Thus, 
despite the decline in orders in 
1937, the Department of Commerce 
reported that the manufacturers 
shipped 463 locomotives of all kinds 
—steam electric and oil-electric—in 
the first eleven months of 1987, 
against 122 in the same period of 
1936. These figures include foreign 
shipments. 


The improvement of the steam 
locomotive received a notable im- 
petus last year with the installa- 


tion by the Baltimore & Ohio Rail- 
road of a four-cylinder, high-speed, 
heavy-duty steam locomotive and 
the announcement by the same com- 
pany that it was completing the 
development of a sixteen-cylinder 
steam locomotive able to pull four- 
teen standard steel Pullman cars 
at 100 miles an hour. 

Another significant event in the 
development of the steam locomo- 
tive was the building by the Union 
Pacific Railroad of a turbine-driven 
engine. 

Oil-electrie locomotives of a size 
to pull standard-sized trains were 
delivered in increasing numbers to 
the railroads last year. The first 
main-line operation of a standard 
train by these engines in the East 
was begun by the Baltimore & Ohio 
between Washington and Chicago. 
In the West the Union Pacifi¢ ‘Rail- 
road continued its pioneer efforts 
in this field by the installation of 
a fourteen-car train pulled by an 
oil-electric locomotive of 5,400 horse- 
power. 

The Atchison, Topeka & Santa Fe 
augmented other equipment of the 
kind previously bought with an 
order for one oil-electric locomotive 
of 3,600 horsepower and for seven 
of 1,800 horsepower. 


Trend to Greater Power 


These and other installations 
made more definite the trend away 
from the small, three-car units, in 


which form the oil-electric passen- 
ger train appeared first in the 
United States, to trains of full- 


sized, separable cars drawn by oil- 
electric locomotives of great power. 


This trend bécame noticeable in 
1936. 
The adaptation of streamlining 


and light-weight materials to steam 
trains continued in 1937, a notable 


case being provided by the Reada- 
ing, Company, which put in service 
a fast train,of this type between 


Philadelphia and New York. 

Both the New York Central and 
the Pennsylvania railroads placed 
orders for a total of 100 stream- 
lined cars to be used with stream- 
lined steam locomotives this year 
between New York and principal 
points West. 


STOCK MARKET AVERAGES 
(Monthly Range) 


Railroads (25 Stocks) 








Net 

High.Date. Low. Date, Last. Ch'ge 

Jan. ... 44.71 21 41.21 4 43.04 + 1.12 
Feb. ... 46.57 19 42.78 1 45.63 + 2.59 
far. .. 51.47 17 45.30 1 48.80 + 3.17 
April .. 48.68 1 43.85 28 46.19 — 2.61 
M 48.09 7 44.15 18 4463 — 1.56 
Jul 4.95 9 38.52 28 39.74 — 4.89 
July 43.21 21 39.72 1 41.17 + 1.43 
Aug. . 42.10 14 38.15 27 38.49 — 2.68 
Sept. , $8.00 1 29.86 25 31.76 — 6.73 
‘ . 1.80 4 21.35 19 26.81 — 4.95 
vov 26.94 12 22.10 23 24.89 — 1.92 
Dec 25.69 8 21.71 29 2246 — 2.43 
Year's Range Net 
Hig Date Low. Date Last Chee 
51.47 Mar. 17 21.35 Oct. 19 22.46 —19.46 


(25 Stocks) 





Net 

w.Date. Last. Ch'ge 

28 4 232.16 + 55 

27.52 24 228.82 — 3.34 

7.41 22 223.33 — 5.49 

5.80 28 213.07 —10.26 

.03 318 213.82 + .75 

84 17 207.47 — 6.35 

99 1 224.46 +16.99 

4 47 27 214.07 —10.39 

1 27 27 194.12 —19.95 

1 149.90 19 173.30 —20.82 

1 141.82 24 156.18 —17.12 
c 163.12 8 145.93 29 149.55 — 6.63 
Year's Range- Net 
Higt Date Low. Date Last Chge 


238.72 Jan. 22 141.82 Nov. 24 149.55 —82.06 


Combined Average (50 Stocks) 








Net 
High.Date. Low.Date. Last. Ch’ge 
137.60 + 84 
137.22 — .38 
136.06 — 1.16 
129.63 — 6.43 
8 129.22 — .41 
I 1 5 7 123.60 — 5.62 
y 134.50 26 123.35 1 132.81 + 9.21 
ig. -135.49 14 124.81 27 126.28 — 46.53 
Sept. ..125.18 1 106.61 27 112.94 —13.34 
Oct. ...113.24 1 85.62 19 100.05 —12.89 
Nov. .. 99.11 1 82.07 24 90.53 — 9.52 
Dec. .. 99.40 8 83.82 2 86.00 — 4.53 
Year's Range— Net 
Hig Date Low. Date Last. Chge. | 


142.93 Mar, 8 82.07 Nov. 24 


FOREIGN BOND AVERAGES 


1937, | 


86.00 —50.76 


(Monthly Range) 





High. Date. Low.Date. Last. 





Jan. ... 95.49 4 94.09 27 94.39 — .95! 
Feb. ... 95.17 11 92.96 26 93.02 — 1.37 
Mar. .. 92.61 4 90.75 30 91.01 — 2.01 
April 91.64 17 90.80 3 91.16 + 15 
May 92.59 22 $1.22 1 92.46 + 1.30 
93.40 8 92.14 30 92.14 - 32 
Aly 92.51 30 91.79 17 92.70 + 56 
Aug. - 93.20 3 90.89 20 91.75 — 95 
Sept 91.77 2 89.50 20 89.67 — 2.08 
Oct. ... 89.80 2 86.67 15 87.21 2.44 


2 9 ~_ 
Nov. .. 87.96 1p 87.22 4 87.70 + 49 
Dec. .. 89.56 20 88.41 1 89 1 
Year's Range— N 
High Date Low. Date. Last Chg 
95.49 Jan. 4 86.67 Oct. 19 89.30 + 6 


RY 3, 1938. 
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MERRILL, LYNCH & Co. 
40 Wall Street 


NEW YORK 

















~ % REGULARLY as the rise of the 


4 


tion, check their course. In a sense, every well-regulated bank does likewise. 


sun, ship’s officers get their bear- 


ings, calculate their exact posi- 


At the end of each day, every penny is accounted for and every dollar owned or 
owed is determined. The science of doing this is called accountancy. The state. 
ment of findings is called the Balance Sheet. 

Below is our current statement. It is a brief of the elaborate ones which we cal- 


culate every day. It is published here so that all may see and know our positiom 


Statement of Condition, December 31, 1957 
RESOURCES 


Cash on Hand and in Banks 


$33,542,324.77 


U. S. Government Securities and Home 

CGR: DORIS 656.0656 ce tcacdenons -s  15,553,228.90 
State, County and Municipal Securities. ..... ~- 28,179,533.18 
Other Investment Securities. ................... ‘ 20,433,091.63 
Loans ..... pala tid b n deiee Mlb aaa edo evessee  208,096,828.78 
i i TS ao bee aveiewebe dec » ee 6,067,313.02 
NIELS ld oe ocd nese aees ise aia 3,182,298.72 





$130,054,619.00 


Tt Me. oasandeudsinas deakadians baeeenael $6,700,000.00 


PM hoch ith dpaebban abn seashbd dbnbenchde ce 15,000,000.00 
eer hoapekend 2,100,525.39 
Reserve for Contingencies. ...........-.0+e0- ape 1,132,805.5 
Reserve for Interest and Taxes....... jieicenkaea’ 755,152.26 
Other Liabilities.......... Po eS oe pe a ae 220,624.2 


104,145,511.56 
$130,054,619.00 


United States Government obligations and other securities carried at 
$14,865,303.65 in the above statement are pledged to secure Government, 
State and Municipal deposits and for fiduciary purposes as required 
by law, and to secure Clearing House exchanges. 


Deposits ........ 


ee 





MARSHALL S. MORGAN 


President 


WILLIAM P. GEST 


Chairman of the Board 


HIDELITY - PHILADELPHIA TRUST COMPANY 


135 South Broad Street 325 Chestnut Street 6324 Woodland Avenue 


INSURANCE CORPORATION 


J. CALVIN WALLACE 


Treasurer 


MEMBER FEDERAL RESERVE SYSTEM « MEMBER FEDERAL DEPOSIT 
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JOURNAL OF FINANCE, BUSINESS AND ECONOMICS. The Annalist, 
out every Friday, gives business men and women the current facts of finance, 
business and economics—and a reasonable, objective interpretation of these 


facts. It is an indispensable source of information for the business executive 
who wants to know the facts as they really are. Special introductory 


subscription—$2.00 for twenty weeks. $7 yearly—20 cents on news stands. 
Write The Annalist, 229 West Forty-third Street, New York.—Advt. 
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FELD OF TAXATION "isn Visions Pron 


IN 1937 REVIEWED 


Three Important Developments 
in System of Levies Noted 
by G. N. Nelson 


eESULTS NOT YET KNOWN 


Persona! Holding Companies 
and Small Businesses 
Chiefly Affected 


Ry GODFREY N. NELSON 


' field of taxation the year 
7 + outstanding for at least 
Corporations were re- 

prepare and file their 


under the undistrib- 


imposed by the 


of 1936 


there was 


Revenue Act of 1937 
nprecedented gradu- 
pon personal holding 
d the latter part of 


nessed a strong agita- 

e modification and re- 

xes upon capital gains 
ibuted profits 

be said with reference 

‘ 11 results of the profits 

because the examina- 

returns by the Bureau 








Revenue has _ just 
i because it is too early 
‘ ‘ prehensive statistics of 
ere ( reports upon 
‘ es from this source 
from what has already 
for publication upon 
: es of the profits tax, 
, this statute, and regula- 
a erpreting it, give promise 
‘ op of litigation, 
ectment of the Revenue 
4 127 was actuated primarily 
by asury’s policy of seeking 
te tax avoidance this 
n being directed especially 
s e employment of personal 
} companie formed o! 
f he purpose of avoid- 
tax to shareholders 
Evolution of Measure 
‘ w out of a series of 
é e the Cc nittee on 
and Avoidance to 
e \ e submitted by the 
s tics of income re- 
d taxes paid, by certain 
sonal holding companies. 
ought t prove by 
reports that some of 
s of the surtax were 
nforce distributions 
was shown, more 
} evenue derived from 
ne yr ined earnings 
t ess han the 
e hee f the earn 
¢ di butec 
stated this connec- 
; ra) not neces- 
‘ h to the porations 
e Treas y y merely 
a emselves of an existing 
, l especia for per- 
€ ne eompanis lt was 
I al fo these com 
> + full ad tage for 
of he dedu for capi 
es and of the 20 per cent 
y wance both of these 
being permitted by iw 
exte of res« permis 
creaits a ul disclosed 
of me of the holding com 
as, for instance 
of foreign holding 
¢ convinced the commit- 
he iw was not function 
as a prevention of 
measure 
it wa 1 drastic tighten- 
f the holding company 
the 1937 act Not only 
y ed rates made almost 
e—75 per cent f taxable 
‘ ‘ ¢ ) t some of 
table credits were 
the definition of ‘‘per- 
( mpan' , Was so 
to be ng within its 
. tive] inactive oper 
familv-owned 
‘ f nents in income- 
Definition of Company 
: t , 5) per cent of 
k n value, is held di- 
hy or for not 
» i? iduals at any 
¢ the last half of the tax- 
and &0 per cent of whose 
in- Orit t< of dividends 
valties. annuities, gains 
‘ e or exchange of stock 
os f i rents—u1 less the 
itute 50 per cent or more 
f+ nase Sot sross income 
u = the definition of a 
‘ compar Once a 
s that class 70 per 
} neome may keep it 
ng company classi- 
¢ 
tse fram contracts by which 
: is to furnish personal 
who owns 25 per 
more in value of the out 
is deemed holding 
ne, Likewise, receipts 
f corporate property 
eholder if he owns one 
‘ itetanding capital 
fend , members of a fam 
heing ré presented 
and this includes 
wned adirectiv or indi 
rs } nartner ae 
. wnership and options 
- vat are generally 
< ferring actual owner- 
aw in respect to foreign hold- 
es was also drastically 
lietrihbuted profits of 
ne are taxable di 
to shareholders under the 
‘ +t to revise the tax 
1ins and to repeal 
. . 7 — undistributed 
é a elerated by the 
s< business To 
u ; extent the husiness slump 
s ready persisted over & 
period, is chargeable 
axation of business 
> early to say with any 
gree f definiteness. It stands 
however, that the de- 
cash consequent upon 
enforced payments of dividends by 
corporat s having no reserves 
¥ e mater l reduced the 
¥ g capital of such companies. 
Wt a depleted working capital 
May not of itself immediately af- 
fe normal production of goods, 
the sit n may certainly dictate 
ne wisdom of curtailment of pro- 
and the postponement of 
expansior And this condition, 
iplied by the tens of thousands 
modestly capitalized corpora- 
i be bound to affect 
r = Pee ge ner ally 
etailed studies of the wundis- 
tributed profitsttax uniformly reach 
the conclu the measure | 


sion that 
t 


reacts most adversely upon small 


f Business as Solved 





T. J. Watson 


The most encouraging factog for 
the development of sound prosper- 
ity in 1938 is the sincere effort that 
business and government are mak- 
ing to cooperate with each other, 
the result of which will mean solv- 
ing the problems that have been 
holding back the development of 
business, according to Thomas J 
Watson, president of the Interna- 
tional Chamber of Commerce and 
president of the International Busi 
ness Machines Corporation. 

“With a continuation of this co- 
operation,’’ he says, ‘‘we need have 
no fears as to the future prosperity 
of all of our people.’ 
AE A Ae 


business. This being so, if for no 
other reason, the tax should be re- 
pealed. In a study of the tax made 
by M. Slade Kendrick (published 
by the Brookings Institution), pre- 
senting an analysis of 1,560 replies 
to a questionnaire obtained from 
business corporations by Senator 
Frederick Steiwer of Oregon, the 
author concludes in part: 

The conclusion reached is un- 
equivocally that the tax should 
be repealed. The general argu- 
ments in its favor pertaining to 
taxation equity, the distribution 
of income and the control of the 
business cycle, do not in the light 
of analysis weigh heavily as 
against the adverse effects of the 
tax in other ways. Its funda- 
mental weakness is that it limits 
the possibility of prompt and 
flexible capital developments and 
handicaps with particulay sever- 


ity a multitude of small and 
medium sized business’ enter- 
prises. It bears with particular 


severity upon new companies or 
those which are endeavoring to 
recuperate from a period of mis- 
fortune 


Mr. Kendrick also considets cet 
tain proposals for 
the law, in respect to which he 
says: “It is our conclusion that 
none of these amendments would 
reach to the heart of the problem 
and that some of them present com- 
plicating elements.’’ Finally, in op- 
position to the proposed .amend- 
ments, he concludes 


modification of 


While these amendments would 
eliminate some of the most fla- 
grant weaknesses of the law, they 
do not warrant the retention of 
the tax. The practical difficulties 
in applying such a levy to the 
complex and varied organization 
and operation of American indus- 
try are such that equitable and 
effective administration is impos- 
$19ie 

Inasmuch as the taxation of cap- 
ital gains has been an integral part 
of our income-tax system since the 
tion of the Sixteenth Constitu- 
tional Amendment, such gains may 
be said to be now comprehended in 
the American concept of taxable in- 
come It is quite unlikely, there- 
fore, that this tax will be wholly 
discarded, at least under the pres- 


adadop 


ent stress for revenue 
The agitation for 

for the lowering of tax rates on cap 

ital gains and for the removal of 

the arbitrary 

allowance of deductions for cap 


amendment is 


limitation upon the 


losses from other income, now fix 
at $2,000 

It is anticipated that the taxation 
committees at Washington, now en- 
gaged upon the revision of 
and other taxes, will make ‘their 
reports to the forthcoming regular 
session of Congress. The recom- 
mendations made in those reports 
will be the starting point from 
which Congressional discussion will 
proceed and from which will be de- 
veloped what ultimately will become 
the Revenue Act of 1938 
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THE 


ANEMIC UTILITIES 


FOUND AID IN SLUMP 


Rapid Recession Served to 
Spur Administration to 
Cooperative Mood 


OUTLOOK FOR PROGRESS 


Leaders, After Conferences 
With Roosevelt, Hope to 
Ease New Deal Curbs 


By THOMAS P. SWIFT 


The political and financial anemia 
from which the American public 
utilities have suffering for 
four years at last has shown signs 
of abating. But to bring about this 
amelioration it took a setback in 
business, «cutely swift and severe 


been 


in its development, to impress on 
the Administration the 
for a rapprochement with the pri- 
vate power and light industry 

To all outward appearances the 
turning point in the much-discussed 
and highly controversial public util- 
ity situation did not occur until] the 
last two months of 1937, and in 
those two months developments 
were both startling and rapid 
President Roosevelt appeared at the 
bedside of the patient and, after a 
commiserating glance, admitted 
the necessity for action and ex- 
pressed the hope that a workable 
solution could be effected to the 
ultimate satisfaction of all inter- 
ests 


Thus, 


necessity 


the first tangible evidence 
of a possible settlement of differ 
ences between the New Deal and 
the utilities was displayed when the 
President called for a.series of con- 
ferences with leading utility execu 
tives. His action was considered 
the most important news of the 
year as far as the utilities were 
concerned Faced with an amaz- 
ingly rapid decline in business ac- 
tivity, the Administration sought 
out every possible means of check- 
ing it and ferreted out every pos- 
sible avenue of preventing, or at 
least forestalling, such a recession. 


Aid to Recovery Offered 


Here was the third largest indus- 
ry in the United States declaring 
hat if only punitive legislation 
were discarded and a less hostile 
attitude evidenced by the Federal 
Government” it could aid a recov- 
ery program in no small fashion 
The proposition was advanced that 
in the interest of clarity a satisfac- 
tory relationship between the Fed- 
eral Government and the private 
utilities should be worked out. 
The greatest immediate need of 
the power and light industry was 








the inflow of equity, or common, 
capital indispensable for needed ad- 
ditional constructio: Investors, 


however, have been reluctant to in- 
vest in junior securities of utilities 
for the last few yea n the face 
of the breach between the govern 
ment and the private power com- 
panies. itly, ir many 
cases, the balance of required funds 
not provided by funded debt has 
not been obtained 

Obviously, the immediate task of 
the New Deal was to try to increase 
the use of private capital to create 
employment. A willingness to work 
out the utility problem to attract 
the investment of new money into 
the $12,000,000,000 power and lig! 
industry was an integral part of the 
drive. In this projected program, 
consideration was given to the pc 
sible, but in the last few vears un- 
realized, expansion in private util 
ity construction. This situation was 
highlighted by the Committee of 
Public Utility Executives when, on 
Nov. 1, it declared that the utilities 
had accumulated a_ construction 
deficit of some $2,600,000,000 in the 


last five years 


Conseque? 








Construction in Four Years 


Competent and tr: 





howeve 





ervel eement 
that the figure w ’ overstate 

ment. An estimate cl to $1.000 

000,000 or perhaps $1.599.000.009 
would have probably been more ac 

curate During the years 1933 to 
1937, inclusive, the utility industry 
spent a total of $1,194,809,000 for 
construction, or a yearly average of 
$238.961.000. Significantly, however, 
plant generating capacity during 
the last five vears has not been en- 


larged on a scale comparable to the 


improvement in demand for elec- 
tricity. During 1937, construction 
expenditures throughout the indus- 
try approximated $455,480,000, com- 
pared to $289,710,000 in 1936 

For 1938 expendi- 


construction 
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‘tures are estimated,.according to a 
preliminary survey, at $410,000,000. 
| With any definite improvement in 
the relations between the adminis- 
tration and the utilities, however, 
many utility executives feel that the 
1938 estimate could be revised up- 
ward by $150,000,000 to $200,000,000 
for, it is held, with a clarification 
of the situation, new capital once 
again would flow into utility enter- 
prises. 


Demands by Both Sides 


To bring about cooperation be- 
tween the administration and the 
private power companies, demands 
have been made by both sides. 
These demands appear neither un- 
reasonable nor unjust. On the one 
hand, the utilities have requested 
that the punitive tactics leveled at 
them for the last few years be dis- 
carded. Particularly sought are a 
modification of the “death sen- 
tence’’ provisions of the Public 
Utility Holding Company Act of 
1935 and also a curb on the Fed- 
eral Government's polity of com- 
péeting with private utilities. Out- 
right gifts by the government, 
through the medium of the PWA, 
to municipalities wishing to enter 
the electric power business have 
been assailed by the utilities, 

These propositions were well taken 
by the President, but in return he 
requested that utility rates be based 
on the ‘“‘prudent investment”’ the- 
ory of valuation 

Now, for the first time in four 
years, the utilities face a new vear 
with definite prospects of an amel- 
ioration of the aggravated situa- 
tion that has served to throw out 
of balance their position in the eco- 
nomic affairs of the American svs- 
tem. Sane and sober thought on the 
part of both factions may effect 
the proper solution; punitive and 
restrictive legislation can be modi 
fied, and the broad framework of 
the social objectives of the New 
Deal still can be realized 


PROSPERITY IN 1938 
FORECAST BY BRUERE 


Head of Bowery Savings Bank 
Sees Gains With Government 
and Business in Accord 





The mutual banks are 


prepared to serve more efficiently 


savings 


in'1938 the host of persons who find 
their services in keeping with their 
needs, Henry Bruere, president of 
the Bowery Savings Bank, declared 


na year-end statement issued yes- 





lay 
“If the depression does not de- 
if there can be 


between govern- 





velop further, and 
reasonable peace 

ment and _ business, 
banks are prepared to assist the 
thrifty w king people to share in 





the general prosperity,” Bruere 
said. ‘‘They have been playing this 
important role for more than a 


century. 





Millions of depositors have made 
their lives at least a little 
1obundal r Yt use of the 
habit to fulfill their modes 
tions Perhaps one of ou! 
troubles is that we miss 
joys of tl old-fas! ! comfort 
of the back log and nest egg variety 
dreaming of new gadgets that we 


never get, or, achieving, find il- 
lusory 

“The Feder 
a reliable and helpful friend in 


in the period of economic sickness 





al Governn ent proved 
need 
ngs banks 


. few years ago. The sav 














humbly acknowledge that. Lately, 
however, they have b 
forward to t time 
would be less mas 
the solution of « 1ic problems 
ind greate I ce on the simple 
¢ ‘ices of i dual enterprise and 
thrif I neratinge with owners 
ype temporarily in distress 
€ I i sharp eye on bond 
) t triving to develop a! 
l | for handling ou 
ems the ivi S 
nued in 1937 to lay th 
f int+ ’ for better vears ahe 1d 
ider s e of civic esponsibi 
ity. sharply emphasized by support 
for wiser c planning and more 
uitable housing fe the por has 
entered the « of savings banks 
as it | Se ( other 1 yrressive 
) + = t 19O3R the ry 19 
r itut I > ed to sé e 
more eff the host of good 
people ‘who find their services it 
keeping with their needs , 


Rail Bond Tenders Asked 


The Southern Pacific Company 
has ¢ ) tenders of its ‘first 
refunding bonds sufficient to ex- 
haust $12,695 in the sinki fund, 





of its San Francisco Terminal first 
mortgage bonds to exhaust $5,063 
n the fund, and of the 
Railway's first re 
bonds sufficient to exhaus 


in the fund 
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The Trend of Business 
and Movement of Prices 


I HI Company publishes an index of business activity 
in each issue of its monthly review, THE GUARANTY SURVEY. 


The index covers the period 1919 to date. 


Each issue of this publication also includes a chart 
showing the trend of wholesale prices covering the period 
1919 to date, and a table showing the range of prices of 


representative basic commodities from 1913 to date. 


THE GUARANTY SURVEY discusses business and financial 
conditions in the United States and abroad. It is issued as 
a matter of service to our customers and those interested in con- 
sidering banking connections, and is available to business ex- 
ecutives who desire to have their names placed on our 
mailing list, 
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JANUARY 


Stock Trading Smaller—Indas- 
try Active, bat ‘Sit-Down 
Strikes’ Begin 





January was marked by the be- 
ginning of heavy floods in the river 
valleys of the Middle West, which 
greatly impeded for the 
steel production and transportation; 
also, more particularly by the ‘‘sit- 
down strike”’ at the General Motors 
plants in Flint, Mich., under the 
auspices of John L. Lewis's union, 
which was seeking for control of 
the bargaining with the company. 

At the close of the month the Fed- 
eral Reserve announced the second 
raising of reserve requirements for 
member banks, doubling what they 
were before the first advance, on 
July 14, 1936. This second advance, 
half to be made March 1 and half 
May 1, would complete the 100 per 
cent increase allowed by law. The 
governor of the Reserve Board pre- 
dicted $1.500,000,000 would be elim- 
inated from surplus reserves, 
leaving surplus at $500,000,000. He 


declared that no further authority 
for raixing requirements would be 
asked. Compared with the status 
before the first change, reserve re- 
quirements will have been raised 


from 13 per cent to 26 per cent for 
central from 10 to 
20 for reserve city banks and from 
7 to 14 for country banks. 
Industrial activity continued. Steel 
January, despite the 


reserve banks, 


production in 


smaller automobile orders, _ in- 
creased 66,597 tons over December, 


the month's percentage of operation 


to capacity rising from 76.55 to 
81.64. Actual output was more than 
55 per cent above 1936. It was the 
largest January output on record, 


and was the largest of any month 
since August, 1929. Home consump- 
tion of cotton was the largest Jan- 
uary figure on record, 13% per cent 
Exports were 
8 per cent January, 1935. 
Railroad loadings increased 11% 
per cent over 1936 and 19% per cent 


above January, 1936. 


below 


over 1935. Railway earnings for 
January increased over 1936 $32,- 
626,000, or 10%, per cent; net operat- 
ing income $2,708,000, or 7% per 
cent; largest for January since 1930. 


The Federal Reserve's production 


index for January, 115 per cent, 
though it was reduced from the ad- 
justed average of December, which 
was 121 per cent, was otherwise the 
highest since 1929. The factory em- 
ployment index rose from 96.4 to 
98.1. Automobile production, due to 
the General Motors strike, de- 
creased 23% per cent from Decem- 
ber, but was still 4% per cent above 
January, 1936. 

Trading in stocks was 12% per 
cent below January, 1936, but above 
all other Januarys since 1931. Bond 
trading decreased 27% per cent 


from The average price of 
stocks increased during the month 


1936. 


45 points, then declined 4. Bond 
averages advanced % point, then de- 
clined 1's, 

Merchandise exports increased 
$22,986,000 over 1926, but imports 
rose $52,914,000, and the excess of 
imports, $11,082,000, was. the first 
January import excess since 1925. 


Net gold imports were $121,325,000, 
as against $45,643,000 in January, 
1936. More than one-half of the gold 
imports came from England; net 


imports of silver were $2,234,000, as 
against $58,000,000 in January, 
1936. The Federal Reserve reduced 
its gold reserve certificate holdings 
by $1,964,000 Circulation was re- 
duced $138,294,000. The Bank of 
England reduced circulation £15.,- 
111,000, and gold holdings decreased 
$153,00 Gold in the Bank of 
France was unchanged during the 
month, 

Interest-bearing public debt was 
reduced $105,158,000 during January, 
Jan. 2—Stock market begins year 


with fractional decline. 


Jan. 3—-Automobile union votes 
strike in General Motors mills; 
eonflict is over domination by 
larger union versus company 


union, 


Jan. 5--Closing of General Motors 


mills begins; stock market recov- | 


ers sharply. 


Jan, 8 


ous week, which was highest of 
1936. 

Jan. 7 
5,050,000 shares. 

Jan, 11—Riot by strikers at General 
Motors works in Flint, Mich, 

Jan. 12—Stock trading 3,564,000 
shares. State Guardsmen sent to 
Flint. 
tervenes to mediate. President 
Roosevelt submits far-reaching 
plan of reorganization for Execu- 
tive Department, with two new 
Cabinet posts. 


Jan. 13—Steel output unchanged at 
79s. 
Jan. 14—Agreement on “truce” in| 


automobile strike. 
Jan. 16—Advance in stocks. 


Jan. 17—‘‘Truce parley” in strike | 
broken off by union. 
Jan. 18—Stocks decline, then re- 


cover; averages close unchanged. 

Jan. 198—Stocks lower. 

Jan. 20—Second inauguration of 
President Roosevelt, at new date 
fixed by Twentieth Amendment. 
Inauguration ceremonies in open 
air in rainstorm. Inaugural ad- 
dress generally considered re- 
strained in tons. Steel output up 
from 79% per cent of capacity to 
81, largest of any week since 
February, 1930. Pittsburgh op- 
erating at 82, orders for 
machinery and miscellaneous pur- 
poses larger. 
tomobile output reduced 7 per 
cent, but other companies largely 
increased production. 

Jan. 21—Efforts at renewing strike 
conferences collapse. Floods from 
river overflow in Ohio Valle. be- 
come serious. 

Jan, 22—Lewis demands President 
pay for labor’s campaign support 
by sustaining him in General 
Motors controversy. President re- 
fuses public discussion of strike. 
Floods converge on Cincinnati, 72 
feet in depth. Stocks weak. 

Jan. 25—Floodse worse; nearly 80 
feet in Cincinnati; 750,000 declared 
homeless. Sloan refuses partici- 
pation in new strike conference. 

Jan. 26—President describes Sloan's 
attitude as ‘‘unfortunate.’”’ Sharp 
decline in stocks. 

Jan. 27—Strike and floods reduce 
steel production from 81% of ca- 
pacity to 75. Southern Ohio dis- 
trict 15%, against 96 previous week 
for Ohio River district. Detroit 








moment | 


Steel output 79% per cent of | 
eapacity, unchanged from previ-| 


Stocks rise sharply, trading | 


Governor of Michigan in-| 


rails, | 


General Motors au-/| 
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production down from 100% to 98. 
Steel erders, however, continye 
heavy, notably from railroads. 

Jan, 30—Federai Reserve announces 
second raising of member bank 
reserve requirements to 33% above 
ratio fixed in first advance of 
July, 1936, and 100% above per- 
centage of requirements prior to 
that date.” Half of the advance 
would be applied on March 1 and 
the final half on May 1. 


FEBRUARY 


ee 





‘President’s Proposal to Pack 


| Sapreme Court—Stocks Up, 
Then Down, Production Up 


February was a month of much 
confusion, alike in politics, in labor 
demonstrations and in movement 
of markets. On Feb. 5 President 
Roosevelt startled Congress and the 
country by a message asking power 
to appoint an additional justice to 
the United States Supreme Court 
whenever an existing justice over 
70 years of age did not resign. In 
case of no resignations, plan would 
give President the opportunity of 
adding six justices to the Supreme 
Court, making the bench number 
fifteen members instead of nine. 
Proposal aroused indignant and 
country-wide popular opposition and 
split the Administration party in 
Congress nearly in two. 

On Feb, 2 the Michigan Court 
granted an injunction against the 
sit-down strikers in General Motors 
plants. Order was ignored both by 
Governor of Michigan and by 
strikers, but on Feb, 11 the strike 
was settled by compromise and the 
plants made free to their owners. 
Despite the strike the country’s to- 
tal automobile output in February 
was 76,324 vehicles above 1936, or 
nearly 27 per cent. 

Selling of United States Govern- 
ment bond holdings by Federal Re- 
serve member banks began. Their 
holdings were reduced in February 
$118,000,000, but market prices of 
the bonds hardly changed. 

Stock market averages advanced 
3% points in February, then de- 
clined 3%; month’s trading in 
stocks was 17% per cent below 1936. 
Bond averages rose *% point, then 
declined 1%. Labor Bureau’s com- 
modity price average rose from 85.4 
to 86.1. During the month wheat 
rose 9 cents, then declined 5%; corn 
rose 5% cents, then reacted 44s, 

Industrial production was. ex- 
tremely active. Federal Reserve 
index for February, 116, compared 
with 114 in January and 95 a year 
ago. It was highest since 1929 ex- 
cept for December, 1936. Labor Bu- 
reau’s manufacturing employment 
rose from 96.4 to 98.9, highest since 
December, 1929. Payrolls advanced 
from 90.6 to 95.7, Steel production 
increased 49% per cent over Febru- 
ary, 1936, and was largest of any 
month since August, 1929. Home 
consumption of cotton exceeded 
February, 1936, by 28% per cent; it 
was largest February consumption 
on record. Exports of cotton in- 
creased 13% per cent; for February 
they were largest since 1934. Rail- 
road carloadings in February in- 
creased 10% per cent over 1936 and 
24% per cent over 1935. Railway 
gross earnings increased 7 per cent 
over 1936, net operating revenue 
14% per cent. Gross were largest 
for February since 1931, net since 
1930. 

Merchandise exports increased 
over the preceding February $50,- 


480,000; imports increased $85,031,-| 


000, Surplus imports for the month 
were $10,750,000; for the two first 
months of 1937, $63,826,000, which 
was the largest import surplus for 
those months in the history of the 
country. Gold imports in Febru- 
ary were $120,326,000; silver im- 
ports $14,080,000. Federal Reserve's 
gold certificate holdings decreased 
$976,000 during February; circula- 
tion increased $37,419,000. Bank of 
England’s’ circulation increased 
£2,770,898, and gold reserve was in- 
creased £273,893. Gold in the Bank 
of France decreased during the 
month 3,000,000,000 francs. Reserve 
ratio declined from 57.57 to 55.57. 

Public debt during February was 
decreased $105,158,000. 


Feb. 2—Judge Gadola of Michigan 
Circuit Court grants injunction, 
ordering ‘‘sit-down strikers’’ in 
General Motors plants to evacuate 
before 3 P. M. next day and pro- 
hibiting picketing and 
ference. 


Feb. 3—Steel output rises to 79 per | 
cent of capacity, from 75 previous | 


week. Pittsburgh district 82 per 
cent, Wheeling higher at 95, 
Southern Ohio still 19 per cent, 
against 15 at worst of flood. 

Feb. 5—President sent ‘‘surprise 
message’ to Congress, asking pow- 
er to name an additional Supreme 
Court justice for every existing 
justice who refused to resign at 
the age of 70. Sharp break on 
Stock Exchange, canceling nearly 
all gains since month began, 


|Feb. 6—Stock market recovers 
slowly; President’s plan widely 
opposed; discussed with great 


animation by Congressmen and 
in the press. Congressmen deluged 
with letters of opposition from 
constituents. 


Feb. 10—Steel output up from 79 per | 
cent of capacity to 81, high mark | 


| of period. Iron Age predicts still 
| higher rate when automobile 
strike is settled. Quotes steel com- 


panies as predicting maintenance | 
of present rate throughout first 


haif. 


Feb. 
on General Motors Company’s 
agreement to recognize Lewis’s 
union as an agent for collective 

| bargaining, but only for employes 

who are members of the union. 

Provision also that no strike shall 

hereafter be called pending nego- 

tiations between company and 
union. Sharp rise in automobile 


and steel shares, but general stock | 


market moves forward slowly. 
Feb. 13—May wheat goes to $1.38%, 


highest since first week of Decem- | 


ber, 1929. 


Feb. 17—Steel output 824% per cent of | 


capacity, against 81, 79 and 75 in 
three preceding weeks; 
percentage since October, 1929. 
Iron Age reports ‘‘world famine”’ 
in pig iron, 100,000 tons shipped to 


Japan, but notes increasing fear | 


of home labor troubles. 

Feb. 23—Sharp fall stocks, bonds 
lower, reflecting dislike labor situ- 
ation and White House policies. 

Feb. 25—Steel output rises to 83 per 
cent of capacity; unfilled orders 
above month before. Prices ad- 
vanced for iron and steel, with 
prediction of rise $2 to $6 per ton 
on steel products, probably with 
view to wage advances. Iron Age 
says ‘‘steel 


inter- 


11—Automobile strike settled | 


| ber, 1936. 
highest | ~ 


production is being’ 


ee 


pushed to the fullest extent that 
existing facilities, together with 
supplies of coke and pig iron, will 
permit.’’ Exports delayed by lack 
of available ship room; some for- 
eign bids above domestic prices. 


_ MARCH 
Industrial Prodaction Extremely 


Active, Strikes Continne—Stocks 
Irregalar, U. S. Bonds Decline 


March was a greatly disturbed 
month. The ‘‘sit-down strike’ was 
rampant in the automobile industry 
and continued despite the injunc- 
tion by the Michigan court, which 
was defied by the strikers. Agree- 
ment by the General Motors with 
the Lewis union was reached on 
March 12 and an agreement with the 
Chrysler sit-down strikers at about 
the same day. The union which 
called itself the C. I. O. did not at- 
tain its main end of being conceded 
the sole labor organization to be 
consulted, but production was re- 
sumed. A demonstration against 
the steel companies was averted by 
an advance in common laborer 
wages from 52% cehts to 62%, with 
time and a half granted for work in 
excess of the forty-hour week. The 
Carnegie-Illinois Steel Company of- 
ficially recognized Lewis's C. I. O. 
union. The agreement with the un- 
ion was followed by a drastic ad- 
vance in steel prices, which brought 
the price of finished steel above the 
highest of 1929. 

In another field the market for 
United States bonds became a mat- 
ter of concern. During the month 
member bank holdings of United 
States bonds decreased $698,000,000, 
with an average decline in price of 
4.18 points. 
advanced 5% points, declined 10%, 
then recovered 3%; bonds declined 
1% and recovered 34. Stock trading 
in March was only 680,000 shares 
below 1936, while bonds increased 
$136,623,000, due chiefly to United 





States bonds. ‘ 
Labor Bureau’s average of com- 
modity prices rose during the 


month from 86.1 to 87.8, against 
79.3 at the end of March, 1936. May 
wheat advanced 40% cents to $1.44%, 
the highest since early in 1929. Corn 
advanced 14 cents a bushel, cot- 
ton 1% cents a pound. Steel pro- 
duction was nearly 50 per cent more 
than in March, 1936; it was the larg- 
est March in history, and the pro- 
duction, 5,229,431 tons, was exceed-| 
ed only by the 5,286,246 in May of 
1929. Cotton consumption by home 
mills increased 20 per cent over 
March, 1936, and established a high 
record, It was 23 per cent above 
March, 1929. Exports were 1544 per 
cent above the preceding March. 
Cotton spinning in March again 
made a new high record of any 
month. Carloadings on the rail- 
ways increased 24%, per cent over 
1936. Railway gross earnings in- 
creased 225; per cent over March, 
1936; net operating income, 937% per 
cent; largest March gross since 
1930, largest net since 1929. 

The Federal Reserve's industrial 
production index reached 118 for 
March, against 116 in February and 
93 in 1936; it was the highest since 
October, 1929. Employment index 
of the Labor Bureau in March was 
101, against 87.8 a year before; pay- 
rolls were 101.2, against 77.4. Auto-| 
mobile production in™ March was 
494,014 vehicles, 68,101 above 1936. 
Building construction contracts 
awarded in March were valued at 
$231,245,900, against $198,761,200 a 
year before. 

The money market hardened dur- 
ing March, bankers’ bills being ad- | 
vanced for the fourth time, the 
rise amounting to one-eighth and 


| 


was the first advance since May, 

1934. Excess of merchandise im- 

ports over exports was $50,309,000, 

against $3,588,000 import excess 
in 1936. Excess of imports for the 

quarter was $113,959,000. Gold im- 

ports in March were $154,381,000, 

net imports for the three months 
being $395,983,000. Half of the 

March gold imports came from 

England. 

Gold certificate holdings of the 
Federal Reserve increased $3,002,- 
000, circulation rose $6,301,000. The 
Bank of England added £312,641 to 
its gold reserve, which reached a 
high record; circulation increased 
£18,768,332. Gold in the Bank of 
France was unchanged. 

Interest-bearing United States 
public debt increased $138,011,563 
for the month and ended March 
$3,462,999,046 above a year before. 
March 2—Steel strike averted by 

grant of higher wages and recog- 

nition of Lewis’s C. I. O, labor 
union by Carnegie-Illinois Steel 

Company. Iron and steel prices 

advanced. 

March 3—Steel production rises 
from 83 per cent of capacity to 
85; highest of period and com- 
paring with 56 same date in 1936. 
United States Senate passes dras- 
tic Neutrality Bill, but»with pro- 
vision for ‘‘cash-and-carry’’ pur- 
chases by belligerents, 

March 4—President Roosevelt makes 
defiant speech at ‘Victory din- 
ner’’ on Supreme Court reorgan- 
ization. 

March 9—Roosevelt gives radio 
broadcast in defense of his court 
plan. 

March 10—May wheat at $1.40, 
highest since 1929 except three 
days of 1936. Steel production 87 
per cent of capacity, highest 
since September, 1929. Week's ad- 
vances in steel prices range from 
$2 to $12 a ton. Composite 
price on finished steel up 11% per 
cent; now 8 per cent above high- 
est of 1929. Chrysler automobile 
plants in Detroit seized by ‘‘sit- 
down” strikers, demanding con- 
cession of all bargaining powers 
to Lewis’s union. 

March 15—Circuit Judge Allan 
Campbell of Michigan issues in- 
junction to “‘sit-down’’ strikers 
and labor leaders, ordering Chrys- 
ler plants to be vacated by 9 
A. M. March 17, 

March 16—Moderate rise in stocks; 
sharp break in United States 

| Government bonds. 

| March 17—Further decline in United 

States bonds, carrying prices 2 

to 5 points below their high rec- 

ord, mostly reached in January 
and February, 1937, cr in Decem- 

Steel output up from 
87 per cent of capacity to 89, 
highest since May, 1929. Esti- 
mated weekly production 1,168,838 
tons, comparing with all-time 
high of 1,193,284 for May, 1929, 
when industry operated at 102 per 
cent of the then rated capacity. 
Pittsburgh's present rate 91 per 
cent, Detroit 100. 

March 18-United States bonds 
break again, declines in some %& 
point. General bond average 
down % point, stocks decline. 

March 19—Further fall in govern- 
ments. 

Mar. 20.—Some United States bonds 
down % point. Chrysler ‘‘sit- 


Average price of stocks | 


three-sixteenths of 1 per cent? This | 
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Events Which Stood Out Conspicuously 
In Financial History of the Past Year 


Of 1937 it may be said, as was said a year ago of 1936, that 


the past twelve-month has been 


marked by numerous events of 


high importance in financial history—their bearing on the situa- 
tion being sometimes political and sometimes economic. These 


were the landmarks of 1937: 


Sudden interruption of trade expansion. Dispute over causes, 
either political or economic, When the setback became emphatic, 


there was first talk of impending 


European war, then, when Euro- 


pean markets looked on calmly, a month of financial hysteria over 


home conditions, political and ec 


onomic. 


Violent rapidity of Autumn decline, both in general trade and 
in the stock market. Steel output down from 92 per cent to 2344 
per cent. Regaining of equanimity on financial and industrial 
markets toward the year-end, but with great confusion of judg- 
ment agto what was ahead of us. 

Collision between President and Senate at Washington, occa- 
sioned first by the Administration’s fight to pack the Supreme 
Court, and next by the determination of Congress, after the busi- 
ness reaction had become violent, to “scrap” some policies pre- 


sented by the Administration. 


Extra session of Congress called for Noy. 15 to enact certain 
Administration measures, notably the Wages and Hours Bill, 
whose consequences were greatly apprehended in business circles. 
Declaration of independence by Congress, and failure of any major 
Administration law to be enacted during the session. 


Federal Reserve's continued 
trol an expected boom in stocks 


effort, early in the year, to con- 
through decreasing surplus bank 


reserves and raising Stock Exchange margins; this being followed, 
when the stock market broke, by efforts to encourage speculation 
for the rise through lowering Stock Exchange margins and increas- 


ing surplus reserves by releasing 
Savage warfare by Japan on 


part of Treasury’s inactive gold. 
China during a great part of the 


year, which is now known to have been not merely antagonism 
of the two countries, but war to the death between the sober- 


minded constituency in Japan's 


government and army and the 


wilder political Japanese innovators of the Nazi sort. 








down” strikers defy Governor of 
Michigan. 

Mar. 22—United States bonds fali 
14 to % point; stock average down 
3 points; general bond average 4 
points below year’s highest. 

Mar. 23.—Slow recovery in United 
States bonds. Stock average up 


%, point, general bond average 
up 4%. 
Mar. 24.—United States bonds go 


higher; advance %@%. Stock 
average rises 142 points, general 
bond average %4%. May wheat rises 
to $1.41%; cash wheat at Chicago 
highest since February, 1929. Steel 
output up from 89 per cent to 90. 
Pittsburgh at 93 per cent, high- 
est since World War. Scrap at 
Cleveland rises $1 a ton. 

Mar. 25.—United States bonds lower; 
stocks weaken. 

Mar. 27—United States bonds up 
%@% point, on smallest trading | 
in five months. Stocks higher; 
May wheat rises cents, to 
highest of season. 

Mar. 31.—United States bonds fall 
%@™% point, volume of sales 
doubled. Stock average’ lower, | 
general domestic bond average 
little changed. Steel output 91 
per cent of capacity. Iron Age 
estimates weekly production 1,191,- 
882 tons, against all-time weekly 
high level of 1,193,284 in May, 
1929. Steel mills reported as act- 
ing concertedly against excessive | 
building up of inventories by cus-| 


~ APRIL | 
. 


r 
2% 


Following London—Reserve 


System Buys U.S. Bonds | 





ee | 

April was marked by many dis- 
turbances, notably a heavy break in| 
non-ferrous metals. The month be- 
gan with renewed weakness in 
United States bonds, the member 
banks selling $26,000,000 in April. | 
The Reserve Board introduced 
again the policy of purchases by 
Federal Reserve Banks which bought 
$96,013,000 during the month. Con- 
tinued heavy import of gold, all of 
which went into the Treasury’s in- 
active fund, and caused uneasy | 
rumors of a lower United States 
official price for gold. Any such 
purpose was denied at the Treas- 
ury. Treasury’s total holdings of | 
inactive gold rose to $505,000,000. | 
Member bank surplus reserves in-| 
creased during April from $1,400,-| 


| 000,000 to $1,640,000,000; but in pre- 


paring for the increase of required 
reserves scheduled for May 1, time| 
money rates were marked up 4 per} 
cert to 14% per cent, the first change 
since May, 1936. 

In the last week of the month the 
stock market broke heavily under 
London selling. At London the mar- 
ket was at times panicky, the specu- | 
lation in metals and _ industrial | 
stocks having been carried unrea-| 
sonably far. The interest-bearing | 
public debt decreased $433,629,000 
during April but ended the month| 
with an increase of $3,694,005,000 | 
from April, 1936. Trading in stocks 
during April decreased 5,003,000 
shares from April, 1936, and was! 
the smallest of any month since| 
September, 1936. Bond trading in- 
creased $59,272,000, but most be-| 
cause of United States Government | 
bonds. Stock market price aver-| 
ages declined 11% points, then re-| 
covered 4%. Bond averages de-| 
clined 15% points. 

Federal Reserve’s production in-| 
dex was unchanged from March at 
118, against 101 in 1936. Output of | 
manufactures was the highest for| 
April since 1929. Labor Bureau’s| 
index of manufacturing employ-| 
ment was 104.8, against 101.1 in 
March and 79.3 in April, 1936. It 
was the highest of any month since 
1929. Steel production of 5,071,875 
tons was slightly less than in March 
but this was due to the shorter 
month. 

Except for March, 1937, it was 
the highest recorded monthly out- 
put except the 5,286,246 of May, 
1929, It increased 30 per cent over! 
1936. Mill consumption of cotton 
was the largest for any April on 
record, and the largest of any | 
month except March, 1937. Home| 
mill takings increased 245 per cent 
over 1936; exports 15% per cent. 
Railroad freight loadings increased 
16% per cent over 1936 and 27% per 
cent over 1935. Railroad gross earn- | 
ings were 12% per cent above 1936 
and the largest for the month since 
1931. Net operating revenue in- 
creaséd 15% per cent, and was the 
largest since 1930. 

Excess of merchandise imports in 
April was $9,984,000. During the 
four completed months the import 
excess was $132,052,000. Gold im- 
ports in April were $215,811,000, 
against $28,055,000 in the previous 
April. Of this amount $134,600,000 | 
came from England. Sterling ex- 
change declined to $4.88% early in 





April but rose at the end of the with borrowed money 


month to $4.95. Silver imports in 
April were $2,821,000, against $4,- 
490,000 in 1936. 

Federal Reserve holdings of gold 
certificates decreased $908,000 and 
circulation rose $2,759,000. Bank of 
England circulation increased £5,- 
020,178 but its gold reserve in- 
creased only £23,520. Gold held by 


‘the Bank of France was unchanged. 


The Reichsbank added 762,000 
marks to its holdings. 

Agricultural Department _ esti- 
mated Winter wheat crop for 1937 
at 656,010,000 bushels, largest since 
1931 and comparing with 519,013,000 


in 1936. 


Interest-bearing public debt de-| 
April, | 


creased $433,629,000 during 

but ended the month $3,694,005,000 

above: April 30, 1936. 

April 1—United States bonds decline 
% to 1% points; stock market 
weakens. 

April 2—Corn rises 4% cents, wheat 
2% cents. United States bonds 


recover fractionally. i 


April 3—Corn up 2% cents, wheat | 
3% cents. United States bonds 
irregular. 


April 5—Reserve Board’s open mar- | 


ket committee announces that} 
Federal Reserve Banks are ‘‘pre-| 


pared to make open market pur-| 


chases of United States Govern-| 
ment securities, with purpose of | 
maintaining orderly 


ing ‘“erderly readjustment of | 
member banks to the increased 
reserve requirements, effective 
May 1.’”’ United States bonds re-| 
cover only fractionally, stock mar- 
ket unresponsive, on trading of 


4 : ° less than 1,000,000 shares. 
Production High ; Stocks Break, April 6—United States bonds un-| 


small declines predom- 


certain, 
Stock averages down 1%, 


inate. 


bond averages %%. j 
| April 7—Steel output unchanged at} 


91 per cent of capacity. 

April 9—Sterling $4.88%, low of 
month, 

April 12—Wagner Labor Relations 
Act upheld by Supreme Court, 
ruling industries organized on na- 
tional scale are within regulatory | 
power of Congress. One case de- 
cided unanimously, four others by 
5-to-4 vote. Stocks rise, bonds 
slightly lower. | 

April 13—Stock average rises 2% | 
points. ° 


April 14—Steel output unchanged at} 


91 per cent of cacapity. Scrap 
lower; Iron Age ‘scrap 
posite’ declines for first week 
since November. 

April 21—Steel output 92, highest of 
period. Estiniated week's produc- 
tion exceeded weekly average of 


any month on record. Stocks ad-| 


vance. 
April 22—Sharp decline in stocks. | 
Talk renewed of placing tax or li-| 
cense fee on gold imports, of 


hronological History of a Year Marked by Financial and 





conditions} 
in the money market” and insur-| 


com- | 


—— 


| ous December, reached $757,934,000; 
; increase for month, $189,938,000. 

| Industrially, the month reached a 
high pitch of activity; this in spite 
}of continued labor troubles, or- 
| ganized strikes being shifted from 
}motor-car plants to the steel mills. 
They were again based solely on de- 
mand of the.C. I."O. for recognition 
of itself as the sole union bar- 
gainer, and at the close of the 
month they reached violence in 
numerous centers. Despite the 
| strikes, factory employment as re- 
ported by Labor Bureau rose to 


102.2 of the 1923-25 average, the 
highest since November, 1929. In- 
crease for the year was 13% per 


cent, or 1,000,000 workers. The pay- 
roll index was the highest since 
October, 1929. 
| Federal Reserve's production iIn- 
|dex remained unchanged at 118, 
|}comparing with 101 in May, 1936. 
| Steel production in May was 81,684 
| tons larger than in April. Compared 
|with May, 1936, the gain was 27% 
|per cent. Iron Age said that, but 
for the strikes, May would have 
been a high monthly record. Home 
consumption of cotton decreased 
|6% per cent from April, but was 
| 26 per cent above the previous year. 
| Exports decreased 8% per cent from 
| 1936. Railway loadings were 16% 
|per cent above May, 1936, and 35 
| per cent above 1935. Gross earnings 
of all the railways were 9% per cent 
above May, 1936, the increase in 
operating net being 4%, per cent. 
| Both were the highest for any cor- 
| responding month since 1930. 

Stock Exchange trading was re- 
stricted by the strikes and by the 
evidences of partiality for the strik- 
ers by both State and national gov- 
ernments. Transactions on the 
Stock Exchange were 10 per cent 
| below May, 1936; bond trading fell 
(off 11% per cent. Stock averages 
rose 3 points, declined 9% per cent 
|and recovered 5%;. Commodity aver- 
ages declined from 87.4 to 86.9, but 
| recovered all the loss. Wheat moved 





very erratically; it declined 12% 
|eents, advanced 134% and declined 
17. Corn advanced 5% cents, de- 


clined 11% and recovered 164s. 
Excess of merchandise exports in 

May was $3,886,000. Gold imports 

exceeded exports by $169,952,000; 

excess of silver imports was $4,785,- 

000. Federal Reserve gained $94,- 

498,000 gold and reduced circulation 

$58,124,000. Bank of England's cir- 

culation increased £6,736,711 during 

May, and £7,421,249 was added to 

the gold reserve. French bank’s 

gold reserve was unchanged; the 

Bank of Germany added 563,000 

marks to its gold holdings. 

The public debt increased $296,- 
162,480 during May, and ended the 
month larger by $3,768,249,430 than 
a year before. 

The government’s estimate of the 
Winter wheat crop was reduced 
about 1,800,000 bushels from the 
April forecast, but remained above 
any ~ actual harvest since 1931, 
Winter-killed acreage of wheat was 
estimated 9,777,000 acres, smallest 
since 1934. 

May 1, Final increase of member- 
bank reserve requirements goes 
into effect; increase of one- 
seventh, compared with March 1, 
of 100 per cent compared with 
Aug. 15, 1936. Surplus member 
bank reserves reduced to $890,- 
000,000, as against $1,640,000,000 
week before, $1,310,000,000 on 
March 3, after second increase 
required was $1,813,000,000 Aug. 
19, after first raising of require- 
ments, and $3,167,000,000 on Aug. 
12, before the first action. Mar- 
kets unaffected. 

May 3. Only 638,000 shares of stock 


sold in five-hour day. Market 
firm. 
May 5. Stocks inactive, 800,000 


shares sold. Steel output 92 per 
cent, highest of 1937, up from 
9044. Iron Age predicts at least 
90 per cent throughout May. 

May 12. Steel output unchanged at 
92 per cent of capacity. Steel 
scrap prices decline 50c@$1.50 per 
ton, making five consecutive 
weekly declines totaling $3.17 for 
“scrap composite’ from $21.92 
April 6 to $18.75. 

May 15. Recurrent rumors Sweden 
will break from “‘sterling bloc’ 
and lower gold price in Swedish 
currency. 

May 17. Smallest stock trading ina 


year. Visible supply of wheat de-| 


creased for week 2,280,000 bushels, 
to smallest since 1921f Corn in 
public elevators inadequate to 
meet May contracts, Visible sup- 
ply of oats smallest since 1910. 


May 18. Stocks recover, on larger} 


trading. Wheat rises 4% cents, 
corn 1% cents, oats 1% cents. 


| May 19. Steel production unchanged 
Scrap | 


at 92 per cent of capacity. 
prices lower. 

May 24. United States bonds rise on 
Supreme Court’s decision favor- 
ing Social Security Law; assumed 


ANNUAL FINANCIAL 


Industrial Reactio 


that large purchases government | 


bonds will be made with fund. 





which Treasury, since 
ing’’ notice, has bought $505,000,-| 
000, paying with borrowed money. 
April 26—Widest decline in stocks 
in a year; “averages’’ at lowest 
of 1937; bonds also lower; wheat) 
down 4% cents. United States Steel | 


quarterly meeting votes 5% per| 


cent for quarter on preferred | 


shares, of which 1% per cent was | 
regular dividend. Unpaid accumu-| 
lations on past dividends reduced | 
to 5% per cent. 

April 27—Moderate recovery in 
stocks. President Roosevelt warns 
against “‘the present hazard of 
undue advances in prices.”’ 

April 28—Stock market breaks 
heavily, 2,500,000 shares _ sold. 
Averages fall nearly 3 points, in-| 
dividual declines run to 4 to 7) 
points in many stocks. Reported | 
difficulties in London market and 
President Roosevelt’s warning} 
warning against high commodity | 
prices assigned as cause, Com- 
pany bonds fractionally lower, 
United States bonds firm. Day’s 
gold engagements in London) 
$21,600,000, record for 1937. Steel 
output down from 92 per cent to 
90%, due to floods. Scrap steel) 
lower, but sentiment in steel trade 


| 
| 


hopeful. 
April 29—Stocks recover irregu-| 
larly; transactions smaller. Re-| 


covery at London, after three days 
of demoralization. Pound sterling 
rises sharply against dollar, 
touching $4.95, highest since tri- 
partite agreement was established | 
in September, 1936. 
April 30—Sharp advance in stocks 
and bonds at week-end on light 
trading. Most of week’s losses re- 
covered, 


MAY. 


Industrial Activity High, Despite 
Labor Troubles—Surplas Bank 
Reserves Reduced Again 








Financially, May began with the 
third sweeping reduction in surplus 
member-bank reserves. Gold im- 
poms continued very large, as a) 
result of which the inactive gold) 
holdings of the Treasury, bought | 


‘‘steriliz- | 


May 25. United States Steel de- 
clares 2 per cent dividend on pre- 
ferred against arrears, leaving 
only 3% per cent unpaid. 

May 26. May corn sells at $1.40, 
highest since 1920. Steel output 


declines from 92 per cent to 8577 


chiefly because of labor troubles. 
Decline in scrap prices halts, for 
first time in seven weeks. 

May 28. Strike at Republic Steel 
subsidiaries ordered; 70,000 labor- 
ers out of work. 


——_——— ee 


JUNE 


C. 1. O. Incites Strikes at Steel 
Plants—Prodaction Lower, 
Stock Market Declines 








In June the C. I. O. labor union 
transferred its belligerent activities 
from the automobile plants to the 


SPS 





per cent above 1936 and 20% per 
cent above 1935. Railroad gross 
earnings increased 6% per cent 
above 1936 and were the highest for 
the month since 1931; net operating 
revenue increased 17% per cent, be- 
ing the best June record since 1930. 
Cotton consumption in June 22% 
per cent above 1936, making an all- 
time eleven-month record, but ex- 
ports decreased 22% per cent from 
preceding year. 

Stock Exchange trading in June 
decreased 4,985,000 shares from 
1936, or 23% per cent. Stock aver- 
ages rose % point, declined 9%, 
then recovered 3%. Labor Bureau's 
weekly commodity averages de- 
clined from 87.4 to 86.5, but recov- 
ered to 87.2. The grain markets 
were violently agitated by prospects 
of a large home crop offset by in- 
dications of poor Canadian yield. 
June wheat declined 9% cents, ad- 
vanced 7%, declined 6%, advanced 
7, declined 6 and finally advanced 
16%. Corn prices declined 10% cents, 
then advanced 18%. Spot cotton de- 
clined from 13.30 to 12.36, on a gov- 
ernment estimate of 3,232,000 acres 
increase in the planted area or 11 
per cent. The government's June 
estimate for Winter wheat placed 
the probable yield 130,000,000 bush- 
els above 1936, making the largest 
crop since 1931. Unofficially, the old 
wheat crop was estimated at 825,- 
000,000 to 850,000,000 bushels, the 
largest since 1933. 

Excess of merchandise imports in 
June was $20,583,000, making im- 
port excess for six months $147,321,- 
000. June imports of gold were 
$262,022,000, of silver $5,781,000, 
making month's visible balance of 
trade against the United States 
$288,386,000. The half year’s excess 
of gold imports was $1,029,327,000, 
a high record, of silver $31,903,000; 
making with the merchandise bal- 
ance a visible balance against the 
United States for the half year of 
$1,208,551,000. Federal Reserve lost 
$3,494,000 gold during the month 
and reduced circulation $28,637,000. 
Bank of England’s note circulation 
increased £12,891,423 and the bank 
added £5,229,315 to its gold reserve. 





steel companies of its sole Authority 
to contract for labor affected July 
stock market favorably. It Quite 
offset, as a financial influence, the 
outbreak of hostilities on the coast 
of China, without declaration ot 
war, between Japan and China, 4). 
though transactions in Stocks d¢. 
creased 40 per cent from the previ. 
ous July, the averages advanced 
11‘e points and reacted only 1% be 
fore the month-end. Notwithstang 
ing the strikes at various Steel 
plants, steel production was 8% per 
cent larger than in June ang by 
per cent above July, 1936 In Con. 
gress the passing of new ind issrial 
legislation was blocked by the «: 


gle over the ‘Supreme Court me 
ing’ bill. Its defeat was already 


indicated when the death of fh 
leader Senator Robinson, ond on 
open declaration against the os 
by Governor Lehman of New Yor - 
made its abandonment inevitable” 

Member-bank surplus reserve 
rose from $865,000,000 at the end ~ 
June to $964,000,000 July 14 decreas. 
ing to $813,000,000 at the end os 
July. Cotton consumption de reased 
14% per cent from June and ¢ ne» 
cent from 1936, but the Census Bu. 
reau reported that cotton consumed 
in the full cotton year ending Jul 
31, 7,944,803 bales, was a hich +. 


gh ree. 
ord, previous record having been 
7,189,585 in the season 1926-27, Rai) 
way loadings in July in ‘reased § : 
per cent over 1936 and 35 per enna 


over 1935. Railway gross earnings 
were 4% per cent larger than in the 
previous July, but owing to jn. 
creased expenses, largely for labo, 
net operating revenue decreased 1% 
per cent. 

Automobile production was 438 a4 


units, as against 440,731 in Jui 
1936. Federal Reserve's productin, 
index was unchanged at 114 by: 
compared with 108 a year before. 


The employment index com- 
pared with 101.1 for June and 912 
for July, 1936. July payrolls wera 
reduced from 102.9 to 101.2, but this 
was ascribed to the strikes. Payroj) 
index of the previous July was a Y 


‘ : 
101.7 


Bank of France lost 2,499,000,000! Average commodity prices advanced 


francs gold during the month. 
United States Government deficit 

for June was $431,827,000; for the 

six months $1,819,012,000. Interest- 
bearing debt increased during the 
month $1,209,331,936, the increase 
since June, 1936, being $2,811,309,- 

284. Inactive gold in Treasury, pur- 

chased with borrowed money, 

reached on June 30 $1,086,786,223: 
increase for month, $328,853,000. 

Federal Reserve member banks re- 

duced holdings of United States 

Government securities by $14,000,- 

000 during month. Company divi- 

dends fn United States during June 

were $80,960,000 above 1936. For the 
six months the increase was $383,- 

700,000. 

June 1—Strike of 80,000 laborers at 
Republic Steel, Youngstown Sheet 
and Tube, and Inland steel com- 
panies against refusal of com- 
panies to sign written contracts 
with C, I. O. union subsidiary. 
Workers remaining in mills block- 
aded by union pickets, with many 
demonstrations of violence. Stocks 
decline sharply on rumors of goltl 
price reduction and attitude of 
Italy and Germany toward Spain. 

June 2—Stock Exchange transac- 
tions, 535,000 shares, smallest of 
any full day since April 3, 1935. 
Week's receipts of imported gold, 
$30,457,000, of which $23,056,000 
from England. 

June 3—Steel output declines, as re- 
sult of strikes, from 85 per cent to 
772. In Youngstown district, de- 
cline was from 84 per cent to 45. 

June 5—Uneasiness over abnormal- 
ly large shipments of gold to Unit- 
ed States, to go into Treasury’s 
‘inactive’ gold fund. Day's Lon- 
don sales gold, $6,484,000; for two 
weeks, $84,000,000. 

June 7—Treasury announces issue 
of $800,000,000 Treasury notes for 
quarterly financing; half at 1% 
per cent, due September, 1939; 
half at 1% per cent, due March, 
1942, Last previous sale of Treas- 
ury notes, five-year issue in De- 
cember at 1% per cent; increased 
rate being probably due to fall in 
price of United States bonds on 
open market. Price gold in Lon- 
don advanced 9.8 cents per ounce 
to $34.66, which, as cost gold ship- 
ment London to New York is 23 
cents per ounce, still gives profit 
to shippers. Day’s gold engage- 
ments abroad $9,910,000, of which 
$7,336,000 from England. 

June 8—British Chancellor of Ex- 
ehequer denies any purpose of 
lowering price of gold. Steel out- 
put 78 per cent of capacity, against 
77%. Scrap declines to lowest of 
1937 to date. 

June 14—Sharp break in stocks. 

June 16—Steel output 77 per cent of 
capacity. Strikes continue. 
resources of French Government's 
stabilization fund of 10,000,000,000 
francs admitted to be exhausted, 

June 17—Mediation board in steel 
deadlock appointed by President 
Roosevelt through Labor Depart- 
ment; C. P. Taft, Lloyd K. Garri- 
son and Edward F. McGrady 
named. Stocks recover on news. 

June 18—Saturday; smallest day’s 
trading on Stock Exchange since 
Oct. 27, 1924. 


June 19—Governor Earle of Penn-| 
sylvania declares martial law at! 
Johnstown; orders picketed steel | 


works to close down. 

June 20—Blum Cabinet defeated in 
a Senate by vote of 168 to 
6. 

June 20—Blum resigns French Pre- 
miership; Chautemps appointed, 
with Bonnet as Finance Minister. 
Paris stock market closed. 

June 21—President Roosevelt ap- 
peals to steel executives not to re- 
open Youngstown plants pending 
negotiations. Smallest full-day 


trading in stocks since April 1, 


1935. 


steel mills which had not signed June 23—Steel output 75 per cent, 


preferential contracts with 
The episode was marked by much 
violence, and caused uneasiness 
largely because of the silence of the 
White House. Congress, however, 
took a strong attitude against the 
strikers and the mediation commit- 
tee appointed by the President went 
into action, with signs that the 
striking unions *would be forced out 
because of the strong pressure of 
public opinion against them. The 
month also witnessed toward its 
close another crisis in French cur- 
rency and politics, resulting in the 
temporary closing of the French ex- 
changes, the unseating of the min- 
istry, and a heavy fall in the franc’'s 
value. 

Steal production in June was the 
smallest since September, 1936; it) 
decreased 18% per cent from May 
but was still 5% per cent above) 
June, 1936. Despite the steel trade 
episode, industry throughout the) 
country continued activity. Federal 


| Reserve’s production index was re- 
duced from 118 in May to 114 in 


June, but this was wholly due to the 
steel industry, and the June index 
remained much above the 104 of 
June, 1936. Employment index was 
reduced from 102.2 in May to 101.2 | 
in June, first decline since January, | 
but due entirely to the strikes. 


i 


it. | 


since previ-' Railroad loadings in June were 6% C. I. O. to force recognition by the! 


against 77; operations 
lower even where strikes are not 


a factor. 


Gold | 


reported | 


Iron Age estimates ca-| 


from 87.2 to 87.8, ending at 87.5 
Grain markets moved with great 
violence both up and down, the very 


large estimate on the American 
wheat harvest being opposed to tha 
indicated partial failure of the 


Canadian crop and the possibility 
that America would again become 
an important wheat exporter, Jul 


wheat, during the month advanced 


8% cents, declined 9 advanced 
10%, declined 12% and advanced 
again 9%. Corn prices advanced 
6% cents, but declined 29% cents 


on the very large corn-crop esti- 
mate. Spot cotton rose from 12.4 
to 13.05, then declined to 11.18, 

Merchandise exports in July ex- 
ceeded imports, but only by $1,838.. 
000. Gold imports were $175,623.000, 
of which $76,437,000 came from Eng- 
land and $44,459,000 from Japar 
the Japanese exports being induced 
by the large foreign expenditure 
necessitated by Japan's military 
campaign in China Federal Re- 
serve’s gold holdings decreased $1,- 
508,000 during July; circulation de- 
creased $15,539,000. Bank of Eng- 
land's gold holdings increased £196.- 
473, but outstanding circulation 
rose £9,894,587. The French bank's 
gold holdings were reduced 8,000,- 
900,000 francs. 

July estimate on wheat yield was 
882,287,000 bushels, or 255,826,000 
above the actual harvest of 1936 
The estimate on corn was for 
2,571,851,000 bushels, comparing 
with a harvest of 1,529,327,000 in 
1936. Estimated acreage 
was the largest since 1933, increas- 


cotton 


ing 3,232,000 acres over 1936, or 
10%; per cent. 
Member bank loans Increased 


$24,000,000 during July; its holdings 
of United States bonds decreased 
$18,000,000. Interest-bearing na- 
tional debt increased $313,332,888, 
as compared wtih the end of June 
and was $3,433,957,882 greater than 
at the end of July, 1936 
July 1—Secretary Morgenthau offi- 
cially states that the tripartite 
money agreement will be con- 


tinued. British exchange equall- 
zation fund increased by £200,000,- 
000 to £550,000,000. French Bourse 
reopens. 

July 6—Strong advance in stocks 
1,400,000 shares dealt in. London 
market rises. Expected defeat of 
John L. Lewis and C. I. O. an in- 
fluence. 

July 7—Steel output 70 per cent, 


lowest of year because of holiday 
week. Stocks rise again, on trad- 
ing of 1,400,000 shares. 

July 8—Sterling rises sharply, in 
purchases by Paris, offset by sais 
of francs. 

July 14—Death of Senator Robin- 
son, Administration leader, a s* 
vere blow to Roosevelt Supreme 
Court plan. Steel production 83, 
highest since beginning of June, 
due to reopening of mills threat- 
ened by strikers. 

July 16—Sterling goes to 
highest. 

July 19—Governor Lehman of New 
York writes to Senator Wagner, 


year 5 


strongly opposing Roosevelt s 
court bill. 

July 21—Administration’s Supreme 
Court bill abandoned. French 
Government agrees to revalué 
French bank’s gold stock on 
basis of devalued franc. Frenen 


Finance Minister announces re 

duction of government expendl- 

tures will reduce Treasury bor- 

rowing by 7,000,000,000 francs ! 

| 1987 and 25,000.000,000 in 1938. 
Steel output 82 per cent 

July 22—Fall River Line abandons 


steamer services because ° 
strikes. 
July 23 — Sterling exchange *% 
$4.98 7-16. 


July 28—Steel output rises to 8. 


AUGUST 


Stocks Lower, Trade Active— 
Crop Estimates Large, Grain 


pacity made idle by strikes equals | 
11,000,000 tons per annum 
June 28—French Ministry announces | 
loss of gold by French bank and | 


stabilization fund between Jun F 
and June 28 were 7,800,000,000| 2” trade and industry August ws 


francs, or $350,000,000. not an unfavorable month. The R® 
June 30—French Parliament votes | 8¢Tve Board’s industrial production 
to authorize new Ministry, until | index rose to 117 as against 14" 
rim 9 31, _ decree a, measures | July and 108 in August, 1936. It 

endin Oo insure e repression | ; 1 
of attndhh.on the eredit of the | Compared, however, with 118 
March and 121 in December. P's 


State, the prevention of specula- n 
tion, economic recovery, contro! | iron output was the largest of #"Y 


of prices, equilibrium of the bud-| month since 1929; steel production 
get and of the treasury, and the! the largest August output since the 
defense, without exchange control, | same year. It was a month of com 


of the reserves of the Bank of ; f 
France.’’ Steel output rises to fusing foreign news. Bombing “ 
|Chinese towns and cities by 


76% per cent. , 
iiiceninaeegepeneninagsantilgin | Japanese Army, and wounding bd 
JULY | the British Ambassador to China >Y 


a Japanese bomb dropped in ope® 
si country, caused much uneasiness. 
Stocks Recover on Defeat of 
C. I. 0. Campaign—Grain 


Japanese bonds declined 30 poin's 
during the month but subsequently 

Markets Move Excitedly 
Failure of the attempt of the 


Prices Fluctaate Wildly 





recovered 8 and 10. 

Although new flotations © wer? 
|small, new bonds placed being th* 
| smaliest since September, 1934, a? 
| new stocks the smallest since Ja 

ary, 1936, borrowing from banks 
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showed signs of large business use 
of credit Member bank loans in- 
4 $243,000,000 and same banks 
sold $90,000,000 of their United 
aiates Government bonds. New 
work Reserve Bank reduced its of- 
: t rate from 1% to 1 


crea SF 


ia discour 
— an the statement being that 
tne aystem wished to provide for 
arge credit demands of industry. 
wne 1 per cent rate was lowest in 
sna history of important central 
banks lowest abroad having been 
1% per cent in Switzerland and 2 


ent maintained for the last 


ond years by Bank of England. Be- 
tore the depression, 3 per cent was 
lowest recorded Reserve Bank rate. 
Compal idends in August made 

» lat t total for the month since 
0200 use over 1936 being $107,- 
oY 

' tions on Stock Exchange 
qwere st est of any August since 
4034 erwise smallest since 1923. 
mney decreased 35% per cent from 
seme «=RBond trading decreased 31% 
wer cent from previous August and 
was 8 est August trading since 
1921. Stock Exchange averages for 
ato a e 2% points, then declined 
«om, recovering 1%. For bonds the 
averages declined 1% The foreign 
bond averages rose % point, then de- 
clined 2 recovering % point. 

Stes production, though much 
low n the early months of 
3027 increased 67% per cent over 

ne and 16% per cent over 1936, 
t, the cotton market August’s 
same takings were largest since 
<0o7 and increased 5% per cent 
abe ; 36, exports rising 2 per 
cent lroad loadings increased 
5% per t from 1936 and 28% per 
cer 1935. Railroad gross 
eat increased 2% per cent 
aver 1936 and were largest August 
returns since 1931, but operating 
exper ses increased nearly 9 per 
cel $9. 164,144, so that net op- 
erating expenses decreased 22% per 
cent Motor-car production  ex- 
ceede rust, 1936, by 123,048 
cars 45% per cent; largest 
August since 1929 
Index of cotton-spinning activity 
rose f 1 121.9 in July to 130.5 in 
August. It had been 115.8 in Au- 
gust, 1936. August employment in- 
dex compared with 101.7 in 
July i was the same as in May, 
which was the highest since 1929. 
Pe s were scheduled at 103.7 in 
A 48 against 101.2 in July. 
Cer port of the building con- 
st! n showed an increase of 5.6 
t t over July and of 3.6 over 
kxcess of exports In August was 
$31,988,000, comparing with excess 
of norts in August, 1936, of $14,- 
998.000. Gold imports of the month, 
¢ were smallest of any 
r 937, Of the imports $30,- 
1 came from England, $12,- 
248 OF from Canada, $10,130,000 
fr ¢ im and $37,697,000 from 
J imports in August 
we 4,964,000, as against $16,637,- 
ono f same month in 1936 and 
$30.8 YO in 1935 Federal Re- 
serve's gold reserve decreased $2,- 
510.000: circulation increased $67,- 
191,00 Bank of England gained 
£423,464 gold and reduced circula- 
tion £8.029.130. French bank gained 
6.858,000,000 frances in gold; its pay- 
mer to the State increased 3,064,- 
Oe Bank of Germany gained 
5 ) marks. 

Con dity average decreased 
from 86.5 to 86.4, but rose after- 
ward to 87.5. In grain markets it 
vas a month of great activity and 
violently fluctuating prices. Sep- 
te “wheat declined 5% cents, 
advanced 5%, declined 54%, advanced 
2%, declined 9%, rose 4 and lost 4's. 


September corn declirfed 1% cents, 
fell 9%, advanced 67%, de- 


rose 12°%, 
clined 8%, rose 9%, fell 8"s and 
by gaining 4 cents. Spot cot- 


fractional 


t aiter a previous 

r declined from 11.35 cents to 
9.38 « s per pound. August crop 
estimates were very large, estimate 
for wheat crop being highest since 
19 for corn crop since 1932. 
The five major grain crops were 
e ed as promising 159,658,000 
bushels more than the July esti- 
mate, 1,846,082,000 bushels over the 
harvest of 1936 and 495,677,000 over 
‘ 


1935. Cotton crop estimate was for 
the largest yield since 1931, only 
five times exceeded in our history. 
for 15,593,000 bales, 


Estimate was 


against 12.298,000 harvested in 1936 
and 10.638.000 in 1935 
Interest-bearing United States 
Gover nt debt increased $336,- 
901,000 August, and showed in- 
creases f $3,826,697,000 for the 
vear, Inactive gold in the Treas- 
ury increased $121,689,000. Pub- 
lic def n August. $102,760,250, 
decrease of $123,762,107 from Au- 
4 at ft 
A S. E. C. orders Stock Ex- 
change expel Meehan for rig- 
ging market. 
Aug. 3—Bank of France rate re- 


duced from 5 per cent to 4. 


A 4—Wheat market unsettled. 
Steel output unchanged at 85 per 
Aug. 5~Wheat rises 3 cents per 

Aug. 6—Whe at declines 2% cents. 
Aug. 9Cottcn declines from 11.24 

Se Ww of year, on gov- 
ernment’s estimate of largest cot- 
t » since 1931, half million 
bales above many private esti- 
mantne 

A 10—Spot cotton lower at 10.97 
cents 
Au Large grain crop esti- 
mates cause 4%-cents decline in 
. Wheat declines 3% cents, 
. ers 44% on news of crop 
fa f 1 Northwestern Canada. 
Cotton holds steady. Steel output 
BS per cent 
Aug Wheat declines 1 cent, 

ts cotton falls to 10.48 
ce west since 1933. North- 
e s ties Company goes out 

ss by stock-holders’ vote. 

Aug ut down % cent, corn 
1% cer Cotton recovers to 10.70. 
Ss s strong 

A apanese Government 
t s fa to 4 points Decline 
8 7 highest, 14% to 18. 

Aug i—Ss Exchange annual 
: ses S. E. C. proposal 
of broker-dealer segregation. Ger- 
ma announces 700,000,000 mark 
Gomestic loan 

Aug. 18—Steel output 8&3 per cent of 
capacity wwainst 84% 

Aug. 20— cago and Atlanta Re- 
Serve banks reduce rediscount 
rate from 2 per cent to 1%. 

Aug. 21—Congress adjourns. 

Aug. 23—Government sets prite for 
cotton loans at 9c, All cotton fu- 
ture options fall below 10c. 

Aug. 25—Railroads refuse Brother- 


hood's demand for 20 per cent in- 


Crease in wages. Brotherhocds 
threaten strike of 250,000 em- 
Ployes on Sept. 6. Steel output 
Unchanged at 83 per cent. 

Aug. 26—British Ambassador to 


China shot in automobile by Japa- 
nese airplane. Break in stocks, 
it foreign bonds hold steady, 


i a 


points. Offer of media- 
by Federal board in railway | 
dispute accepted. New York | 
ral Reserve Bank reduces re- 
scount from i% to 1 per 
on record for any/| 


rate 


Oansd 


lowest 


apanese dollar bonds advancing | 
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Aug. 27—Stocks decline again. For- 
eign dollar bonds continue steady 
Japanese up 242% points. 

Aug. 29—British Government sends 
sharp note to Japan, demanding 
pg and indemnity for at- 
ack on 31 
romeo Ambassador. Stocks re- 

Aug. 30—Commodity Credit Corpora- 
tion announces government loans 
on 65 per cent of cotton raised 
with maximum lending price of 
9c. Trading in stocks 455.000 
shares, second smallest for five- 
hour day since April 1, 1935: bond 
trading smallest since July 5 1918 

PaaS. 3—Cotton down $1 per bale: 
pot price 9.38¢ per est 
since October, 1933, 1 italien 


SEPTEMBER 


Stocks Decline Violently on 
Heavy Selling — Trade Moves 
Irregalarly, Steel Reactionary 





The violent September break in 
stocks superseded in 


interest all 
other considerations. Averages 


ended September 13% points below | 


August's closing, the extreme de- 
cline during the month being 18%. 
Partial recoveries were frequent 
after each violent break, however; 
the separate movements during the 
month being an initial decline of 
10% points, recovery of 4%, decline 
of 9'%, recovery 8%, decline 8%, re- 
covery 4%, decline 8%, then re- 
covery 8%. The rapid downward 
movement began immediately after 
Labor Day. . 

Wall Street was wholly bewildered, 
at first believing a European war 
crisis imminent, but being forced 
from this belief by the composure 
of European markets. Activities of 
powerful bear pools were taken for 
granted; yet at the end of Septem- 
ber the Stock Exchange reported | 
outstanding short interest to be only | 
967,593 shares, as against 966,935 on | 
Aug. 30, the end-of-September fig- | 
ures being the smallest, except for 
Aug. 31 and June 30, 1937, since | 
Dec. 31, 1935. Absence of strong 
Support to the market created un- 
easiness. Bond averages declined 
during the month, then recovered 
* point. Trading in stocks was 
nearly double that of August, the 
increase being 16,600,000 shares. It 
was 9% per cent above September, 
1936. Trading in bonds decreased 
40% per cent from 1936; it was the 
smallest September since 1923. 

Trade developments were disap- 
pointing, especially in steel; yet 
opinion in the industries disputed 
the assumption that the fall in 
stocks was either a result or a fore- 
shadowing of serious trade reaction. 
The Federal Reserve production in- 
dex was 111, against 109 a year be- 
fore. It had been 114 in August, 
118 in May and 121 in December. | 
The factory employment index for 
September, 102.1 per cent of the} 
1923-25 average, as against 102.3 in 
August; but except for that month 
and May, it was highest in 1937. It 
was the highest September average 
since 1929. September payroll in- 
dex, 100.1, was the smallest since 
March; comparing with 103.8 in 
August and 105.1 in May, but with 
83.6 in September, 1936. Steel pro- 
duction decreased 11% per cent | 
from that of August, but was 35% 
per cent above 1936 and was the 
largest September since 1929. Home 
consumption of cotton decreased 
4% per cent from August and 4% 
per cent from 1936, but otherwise | 
was the largest September since | 
1937. Cotton exports increased 8% | 
per cent over 1936, being the largest 
September since 1933. Railroad car 
loadings increased 37% per cent over 
September, 1936, and 16% per cent 
over 1935. 

Labor Bureau’s general com- 
modity price average rose from 86.5 
to 87.5. Grain markets continued 
fo move erratically. Wheat prices 
rose 65% cents, declined 10 cents, 
rose 8% cents and fell back 2% 
cents. In corn the market was en- 
tirely controlled by a shortage for 
September delivery; resulting, after 
a decline of 4% cents, in an advance 
of 15 cents, followed by reaction of 
8% cents, by further rise of 5% 


|cents, decline of 2 cents and final 


advance of 10 cents. Spot cotton’s 
price declined during the month 
from 9.38 cents to 8.37 cents. 
Surplus reserves of member banks, 
chiefly as a result of the release of 
inactive gold from the Treasury, in- 
creased $310,000,000. Government 
bonds held by these banks decreased 
during September $253,000,000 fur- 
ther. New securities offered on 
September's market fell to $43,298,- 
000, comparing with $81,052,000 in 
August and with $355,254,000 in Sep- 
tember, 1936. The Treasury received 
in September an excess revenue of 
$78,321,177, as against an excess of 
expenditures in September, 1936, of 
$273,823,482. The public debt de- 
creased in September $186,107,135, 
but showed an increase since Sep- 


tember, 1936, of $3,176,400,532. In- 
active gold in the Treasury, not- 
withstanding the $300,000,000  re- 


leased by the Treasury on Sept. 12, | 
increased during September $126,- 
199,800. 

Excess of merchandise exports 
during September was $63,368,000, 
which compared with an export sur- 
plus of only $4,838,000 in 1936. Gold 
imports in the month were $145,- 
623,000, of which $40,736,000 came 
from Japan, $32,941,000 from Eng-| 
land, $13,875,000 from Canada and 
$13,598,000 from Belgium. Silver} 
imports were $8,427,000, against 
$8,363,000 in 1936. 

The Federal Reserve's gold cer- 
tificate holdings increased $296 ,000,- 
000 during September, owing to the 
Treasury release of $300,000,000 in-| 
active gold; circulation decreased 
$14,336,000. Bank of England's cir- 
culation decreased £1,839,068; its 
gold increased £128,260. The French 
Bank’s gold reserve increased 24,- 
000,000,000 francs, and advances to 
the State were reduced 10,000,000. 
German Reichsbank gained 196,000 
gold. 

Sept. 1—Steel output unchanged at 

83 per cent. Decline in scrap-iron 


prices. Stocks weak on torpedoing | 
of English vessel in Mediterranean | 


by unidentified submarine. 

Sept. 2—French Bank rate reduced 
from 4 per cent to 3. 

Sept. 6—Russian Government de- 
clares Italian submarines sank two 
Russian merchant vessels. De- 
mands from Italian Government 
apology, damages and punishment 
offenders, European stock mar- 
kets firm, but closed before Rus- 
sian note published. New York 
market closed for Labor Day. 
Treasury announces no new loan 
issues for cash in September 
financing, but offers fifteen- 
month 1% per cent Treasury notes 
or five-year 2 per cent Treasury 
notes in exchange for $817,483,000 
maturing 3% per cents, issued in 
1932. 

Sept. 7—European markets lower, 
but day's declines not sarge and 


trading light, but heavy break in 
New York stock market causes 
6%-point decline in averages, de- 
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scribed as largest any day since) 


July, 1933. Transactions, 1,871,000 
shares, largest since April 29. U. S. 
Steel falls 8 points. J. I. Case 16. 
Only fractional recovery before 
closing. Italian dollar bonds de- 
cline 4% points; other European 
dollar bonds move little: some rise 
fractionally. Wheat rises 4%c. 
Sept. 8—Stocks recover fractionally, 
but end below previous day’s clos- 
ing. Transactions, 2,257,000 shares. 
European markets lower on over- 
night news Wall Street decline, 
but not panicky. Spot cotton falls 
to 91-3 cents, on increase 505,000 
bales in government’s monthly es- 
> timate of yield. Spot cotton falls 
from 9.46 cents to 9.33 cents. 
Wheat advances, then declines. 
Sept. 9—Stock averages recover 2% 
points, making 4%-point recovery 
from week’s low point. Trading, 
1,411,000 shares. European mar- 
kets steady. French franc falls to 
3.62% cents, lowest since Novem- 
ber, 1926, on French bank state- 
ment, showing heavy government 
borrowing from bank. Week’s 
steel output down from 83 to 70 
per cent; decrease ascribed Labor 


Day holiday, but declined corre- | 


50 to 50% per cent. 

Sept. 10—Renewed break stocks. 
Averages down 6% points to low- 
est since April 30, 1936. Day's 
sales, 2,322,000 shares. Wheat and 
corn lower. French france declines 
to 3.56% cents. 

Sept. 11—Stocks recover 2% points 
in quiet Saturday market. Europe 
scouts “‘war scare’’ theory. Gov- 
ernment grain-crop report reduces 


sponding week 1936 only from 72) 
| to 70 per cent and rose 1935 from | 


estimates, but wheat falls 2% 
cents, corn, 2%. 
Sept. 12—Treasury announces re-| 


lease of $300,000,000 inactive gold, 
“to enable banks to meet readily 
any increased seasonal demands 


for currency and credit.’ French | 


france steady. 
Sept. 13—Stock averages rise 2% 


points, fall 5%, recover 2%: net! 


loss, 1%; sales, 
Wall Street declares Treasury ac- 
tion had hurt market by showing 
alarm, but U. S. bonds rose % to 
1-3 point, and discount on nine- 
months issue of Treasury bills 
shortened from 0.711 per cent to 
0534. France weakens. 

Sept. 14—Stock average rises 4% 
points, closing 1 point lower; trans- 
actions 1,508,000 shares. United 
States bonds up % to % point; 
company bond average up 4%. Corn 
rises 242 cents on small market- 
able supplies. 

Sept. 15—Quiet stock market. 
French franc down to 3.37% cents, 
against 3.74% at end August and 
4.67%, year’s highest. Steel output 
rises from 70 per cent to 80; Iron 
Age states week's figure as, ex- 
cept for 1937, highest of any 
month since Spring of 1930. Mem- 
ber bank surplus reserves up 
$120,000,000 in week to $880,000,- 
000. Holdings of United States 
bonds reduced $68,000,000. 

Sept. 16—Corn rises 4% cents at Chi- 
cago to $1.10%. September deliy- 
ery virtually cornered. 

Sept. 17—September corn up 6% 
cents further, to $1.16%, as against 
94 cents, Sept. 7 and 89% cents 


2,561,000 shares. | 


High Records Made 


nts, in Year ' of Alternate Recovery an 
in First Half of 1937: m8 on 





Many Strikingly Reversed in Second Half 








The year 1937 was so divided into two distinct parts by the 
industrial and financial advance until late springtime, and by the 
ensuing rapid decline, that it is less easy than it was with 1926 to 


point out high records. 


The Federal debt broke all precedents at the end of November, 
standing then at $36,511,217,000, against $33,700,260,000 on Jan. 1, 
$20,584,310,000 on March 1, 1933, and $26,348,774,000 at the end 


of war. 


Total stock of money in the country broke all records on 
Oct. 31, when it reached $20,014,041,000. On Jan. 1 it was $18,- 


427,621,000. 


The world’s gold production of 1937 was unprecedented. With 
November and December estimated, production should be at least 
$1,250,000,000, as against $1,167,000,000 in 1936. Production in 
1915, which was much the largest prior to 1932, amounted at the 
$35 valuation to only $799,631,000. 

The cotton crop was a high record in our history; it was 
6,347,000 bales above 1936 and 769,000 above the previous record 


of 1926. Grain crops as a whole were the largest since 1932 and 


59% per cent over 1936. 


Steel production in the first quarter broke all records for 


that period, the quarter's output running 593,767 tons above the 


previous record of 1929. Before the year-end, weekly capacity 
output had decreased 86 per cent. 

Cotton consumption by our mills reached in March, with 
779,302 bales, a high record; the highest previous monthly output 


being 697,261 on June 7. 
of 1937. 


In first six months of 1937, 


Decrease was rapid in the last half 


gross railway earnings reached 


the highest figure for the period since 1931; net operating expenses 
the highest since 1930. For the full year both will be below 1936. 


Member bank loans reached 


a high record for the period on 


Sept. 15. They then stood at $10,049,000,000, as against $9,189,- 
000,000 on Jan. 1. By Dec. 15, they were down again to $9,500,- 
000,000. Member bank holdings of United States bonds were re- 
duced from $9,241,000,000 on Jan. 1 to $7,896,000,000 on Oct. 20, 


but rose again to $8,167,000,000 on Dec. 15. 


Surplus member 


bank reserves fixed no record as they did repeatedly in 1936: 
they were decreased through the raising of reserve requirements 
by one-third in February and April, 1937, 









September and was the smallest 
since September, 1936. 

Home consumption of cotton de- 
creased 12% per cent from Septem- 
ber and 194s per cent from October, 
1936; smallest October takings since 
1934. Exports decreased 7% per 
cent from 1936, but exceeded any 
month since then. Railroad load- 
ings in November decreased from 
1936 by 80,129 cars, or about 2 per 
cent. It was the first decrease from 
a corresponding month in the pre- 
ceding year that had occurred in 
any month since June, 1935. Gross 
earnings of the railways decreased 
$18,375,490 from October, 1936, or 
4% per cent; operating expenses in- 
creased $9,322,703, or 3% per cent; 


taxes increased $922,671, or 3% per) 
| cent; 


net operating income de- 


| creased $29,061,927, or 32% per cent. 


It was smallest October net since 
1934. Construction contracts award- 
ed in October decreased $4,990,900 
from September, or 2%. per cent, 


land $23,687,000 from 1936, or 9%. 


July 30. Matter of corner taken | 


up by Chicago Board of Trade. 
Sept. 18—Stock averages down 2% 
points in dull Saturday market; 


influenced by President Roose-| 


velt’s belligerent speech previous 


evening on Constitution Day. Sep- | 


tember corn falls 8% cents to 
$1.04%. 

Sept. 20—Stocks lower. Septhmber 
corn falls 4 cents to 9914, recovers 
3. United States bonds decline, 
having risen 4% to % point since 
Treasury's gold release of Sept. 


/402.1 to 100.4, and compared with | 


Somewhat in contrast with these 
industrial reaction figures were 
automobile production, which.rose 
in October 158,673 units over Sep- 
tember, or 92% per cent, and ex- 
ceeded October, 1936, by 105,188, or 
46% per cent. The Labor Bureau's 
industrial employment index de- 
creased in October, but only from 


96.7 in October, 1936. Payroll index 
was 100.2 in October, against 100.1 


\in September and 89 in October, 


30. Nine-month Treasury bill issue | 


sold at 0.441 discount, 
0.711 before Sept. 3. 

Sept. 21—Stocks recover. Corn rises 
3% cents, reacts 1%. United States 
bonds fractionally higher despite 
member-bank statement, showing 
United States obligations held to 
have decreased in week. 
ept. 22—September corn rises 77% 
cents. Member banks report de- 
crease for week of $192 000,000 in 
United States Government bond 
holdings, $111,000,000 of decrease 
at New York. Largeness of de- 
crease ascribed to maturity of 
Treasury bills Sept. 15, which were 
paid off in cash. Steel output 76 
per cent, against 80. 

Sept. 23—Stocks weak but trading 
small. Federal Reserve reports 
member-bank surplus reserves up 
$140,000,000 in week to Sept. 22 to 
$1,020,000,000; but holdings of 
United States Government securi- 
ties by New York member banks 
decreased $111,000,000, largely be- 
cause of week's redemption with- 
out replacement of $150,000,000 


against 


¢ Treasury bills. 


Sept. 24—Heavy break on Stock Ex- 
change; stock average down 5 
points, on sales of 2,482,000 shares, 
against 887,000 preceding day. 
United States Steel down 5% to 
80%, or 46 points under year’s 
highest. eptember corn down 6% 
cents, then up 44%. Rumor of ac- 
tion against corner manipulation 
by Chicago Board of Trade. 

Sept. 25—Before market opens, gov- 
ernors Chicago Board of Trade 
suspend trading in September de- 
livery of corn. Setting price for 


1936. 
Trading in stocks was largest of 


any October since 1930, increase 
over 1936 being 7,095,000 shares, or 
16% per cent. Trading in bonds, 
on the other hand, decreased $109,- 
774,000, or 3242 per cent. Until Oct. 
19. the month’s lowest stock mar- 
ket averages declined 271-3 points; 
but thereafter rose not quite 17 


| points before the end of the month. 


open September contracts fixed, 
at $1.10 per bushel. Corn for Oc- 
tober delivery declines to 70% 


cents, closing at 73% cents. 

Sept. 27—Vigorous recovery in 
stocks, averages up 4's points 
from day's lowest to highest. Ad- 
vance followed early decline of 5%. 
Transactions 2,200,000 shares. Oc- 
tober corn declines to 724% cents. 
Treasury places $50,000,000 nine- 
month Treasury bills at discount 
of 0.373, the lowest discount since 
February and comparing with 
0.711 before Treasury's release of 
gold Sept. 13. 

Sept. 28—Further recovery in stocks. 

Sept. 29—Three-month contracts on 
francs at discount of 26% points 
widest of year to date. Steel out- 
put down from 76 per cent to 74. 


OCTOBER 


Trade Reaction Severe, Notably 
in Steel — Stocks Decline 
Heavily, Then Recover 
Financially and industrially the 


season’s reactionary 
went further during October; 


movement | 
al-) 


Bond averages declined 5% points, 


subsequently recovering nearly 2 
points. Labor Bureau's index of 
declined from 


commodity prices 
86.9 to 84, decline in farm products 


being from 85.4 to 77.8. Wheat 
prices at Chicago declined 16% 
cents, recovered 7% cents, then de- 
clined 5%. Corn prices declined 9 
cents, recovered 1%, and declined 
again 55%. Cotton prices declined 


from 8.55 cents per pound to 8.05, | 


closing at 8.24. 

Foreign trade showed a somewhat 
spectacular turn for the better. Ex- 
ports, which were largest of any 
month since March, 1930, increased 
26 per cent over October, 1936, 
while imports increased only 6 per 
cent. Surplus of exports, $108,745,- 
000, was double that of the pre- 
ceding October and the largest of 
any month since October, 1929, 
Gold imports were $90,709,000, 
smallest since December, 1936. Of 
that amount $20,200,000 came from 
Belgium, $19,903,000 from Japan, 
$8,960,000 from Canada, $6,112,000 
from India and $4,316,000 — 
2 Silver imports were 9,- 
71000, against $26,931,000 in Octo- 
ber, 1936, and $48,978,000 in 1935. 

Federal Reserve's gold certificate 
holdings decreased $1,001,000 dur- 
ing October; circulation increased 
$9,829,000. Bank of England's gold 
decreased £43,058; circulation de- 
creased $5,322,957. Nevertheless, re- 
serve ratio fell in one week a 

cent, against 39.3 a year before. 
Gold reserve of the Bank ~ tengo 
ras unchanged during October; ad- 
sontan to State increased 920,000,000 

cs. 
Federal publie deficit in October 
was $288,579,734, comparing with 
$412,612,127 in October, 1936. Public 
debt increased $101,457,111 in Oc- 
tober. making increase of $3 ,282,- 
209.464 as compared with the end 
of October, 1936. Inactive gold held 
by the Treasury increased $62,- 
659,327. 

Government's cotton estimate as 
of Nov. 1 was 670,000 bales above 
the Oct. 1 estimate and 2,650,000 
bales above that of Aug. 1. It ex- 
ceeded actual harvest of 1936 by 
5,844,000 bales, or 47 per cent, and 
exceeded the previous high record 
harvest (1926) by 325,000 bales, or 
1% per cent. Government’s corn 


| estimate was raised 89,457,000 bush- 


though, so far as stock market was | 


concerned, decline was halted dur- 
ing the last half of the month. The 


Federal Reserve's production index | 


for October was 103, comparing 
with 111 in September, with 118 at 
the year’s high in March, and with 
110 in October, 1936. Steel produc- 
tion decreased from September, 
909,178 tons, or 21‘ per cent, and 
was less than October, 1936, by 
1,141,555 tons, or 254% per cent. 
was the smallest monthly steel] out- 
put since March, 1936; the iron out- 
put decreased 17 per cent from 


' 


It | 


els above Sept. 1, indicating the 
largest crop, except for 1932, since 
1928. 
Oct. 4—Stocks decline, trading only 
631,000 shares. 
fall 6% 


Oct. 5—Stock averages 
points, on trading of 1,680,000 
shares. 


Oct. 6—Recovery of 2% points in 
stock averages. Steel output falls 
to 66 per cent of capacity, against 
74. Scrap steel lower, Iron Age 
composite at year’s lowest. 2 

Oct. 8—Stock averages fall 2% 
points. 

Oct. 11—Stock averages down 45s. 
Recovery in French franc, on re- 
assuring result in French elec- 
tions. 

Oct. 13—Averages decline 3's, g0- 
ing below par for first time since 
July, 1935; then recover 2%. Steel 








production declines from 66 per 
cent of capacity to 63%, smallest 
since March, 1936. 

Oct. 18—Stock average breaks 7% 
points to 91.26, lowest since June 
4, 1935. Day’s transactions 3,227.,- 
000 shares, largest since March 3. 
Bond average falls 1% points to 
71.98, lowest since Dec. 2, 1933, on 
largest business since April 29. 
Iron and Steel Institute estimates 
current steel production as 55.8 
per cent or 121-3 per cent down 
for week. 

Oct. 19—Violent decline and _ re- 
covery in stocks; trading 7,287,000 
shares, largest since July 21, 1933. 
Stock averages declined 6%5 points | 
early, but recovered 75%, closing | 
at net advance of % point. Low 
point of day lowest since April 17, 
1935. Some active stocks declined 
7 points, recovering 8 to 11. Bond 
averages down %% point, but many 
individual declines of 1 to 13 
points, with less recovery than in 
stocks. Foreign bond averages 
down %s point, with many indi- 
vidual declines of 1 to 3 points. 

Oct. 20—Rapid recovery in stocks 
continues. Averages up 65s points, 
industrial average alone up 11%; | 
closing near the highest. Trading | 
4,336,620 shares. Steel common 
declines 3%, points; then rises 3%. 
Bond average up 1% points. Steel | 
production down from 63% per | 
cent to 55%, lowest since Marcn, 


1936. Scrap down $1 at Pitts- 
burgh. 

Oct. 21—Stock average rises 27% 
points, then declines 1%; trad- 
ing 3,636,000 shares. Decision of 
Commerce Commission, granting 


higher rates to railways, rumored 
in forenoon, confirmed in after- 
noon. Bond average up % point. 

Oct. 22—Stocks turn weak; averages 
rise 4 point, then decline 3, Day’s 
trading 2,112,000 shares. Bond 
average up * point. 

Oct. 23—Stocks break heayily in 
Saturday market; sales 1,565,000 
shares. Stock averages down 4 
points, recovering only 4. Indus- 
trial stock average down 47§; Steel 
common falls 5% points. Bond 
average down %«. 

Oct, 25—Vigorous upturn in Monday 
market; sales 2,335,000 shares, 
Stock averages rise 5% points; in- 
dustrial average up 91-3 points. 
Steel common rises 6% points. 
Bond average up 1-3 point. 

Oct. 26—Stock averages rise 1% | 
points, then react 3%. United 
States Steel resumes dividends on 
common stock, suspended since 
June, 1932; arrears of $65,751,000 
in preferred stock’s cumulative 
dividend, due to its reduction 
from 7 per cent to 2 since 1932, 
having all been paid off. 

Oct. 27—Federal Reserve reduces 
required margins on purchased 
stocks of 40 per cent, as against 
55 per cent, maintained since 
February, 1936; also establishes 
requirement of 50 per cent margin 
on short sales, against 10 per cent 
previously required by Stock Ex- 
change. Stock market easier; 
trading smallest since Oct. 4. 
Steel output down from 55% per 
cent to 51. Scrap prices reduced 
$1 further, but trade organs inti- 
mate that low point in steel pro- 
duction may have been reached. 

Oct. 28—Stock averages rise 4% 
points, reacting 2%. 

Oct. 29—Averages rise 41% and fall 2. 


NOVEMBER | 


| 


Production fadex Lowest Since 
August, 1935—Stocks Lower 
on Small Trading 


Trading in stocks was smallest for 
the month since 1934: for bonds, 
smallest since 1932. Stock trading 
decreased 21,200,000 shares, or 42 
per cent from November, 1936; 
bonds decreased $118,700,000, or 40% 
per cent. Stock average declined 
18 points to the last week of Novem- 
ber, then recovered 8%. Bonds de- 
clined 4% points, then rose 1\. 

Federal Reserve's production in- 
dex for November was reduced from 
103 in October to 90; November in- 
dex being lowest since August, 1935. 
Labor Bureau’s employment index 
for November reduced to 94.7 as 
against 100.4 in October. November 
index compared with 96.7 for No- 
vember, 1936, and was lowest since 
August, 1936. Steel production was 
smallest of any month since Decem- 
ber, 1934. Decrease from October, 
1937, was 1,238,910 tqns or 36% per 
cent; from November, 1936, the de- 
crease was 2,179,244 tons, or 50%. 
Home consumption of cotton de- 
creased 7%. per cent from October 
and 22% per cent from November, 
1936; it was smallest of any month 
since September, 1935. On the other 
hand, cotton exports rose 152 per 
cent over 1936. Except for October, 
1937, it was largest monthly export 


| 250,000 went 


since December, 1933. Loadings in 
November decreased 12% per cent 
from 1936, but were 4% per cent 
above 1935. 

Labor Bureau's commodity index 


declined from 8&4 to 82 Wheat 
moved very irregularly. Price for 
December delivery declined 13% 
points, rose 9%, declined 5, rose 
6s, declined 6 and advanced 2%. 
Corn rose 2% cents, declined 3%, 
recovered 2%, fell 3%, advanced 


1%, and reacted 3%. Spot price of 
cotton declined during November 
from 8.24 cents per pound to 7.81, 
but recovered to 8.22 and closed 
month at 8.07. November clearings 
decreased from October 10 per cent 
for the whole country; but the de- 
crease was almost wholly in New 
York, decrease outside New York 
being less than % of 1 per cent. 
New company issues in November 
were smallest for the month since 
1933. They amounted to $48,824,000, 
as against $168,220,000 in October 
and $275,322,000 in Novemebr, 1936. 

Merchandise exports exceeded im- 
ports by $91,456,000; except for 1935, 
the largest November excess since 
1929. Export surplus for eleven 
months $151,670,000, as against 


$49,012,000 in 1936. 
| Gold exports reported for Novem- | 


ber $30,084,000; imports $52,194,000. 
Of the month's gdld exports $25,- 
to France Federal 
Reserve's gold certificate holdings 
decreased $2,991,000 during Novem- 
ber; circulation decreased $4,670,000 
Bank of England's gold reserve de- 
creased £327,441; note circulation in- 
creased £2,529,255. Bank of France 
gained 3,127,000,000 francs gold dur- 
{ng month. 

Federal public debt increased 
$145,523,.370 for month, and $3,422,- 
780,537 for the twelve months end- 
ing with November. Public deficit 
in November $216,345,943 as against 
$807,101,277 in November, 1936. For 
year to date deficit was $778,749,159; 


in same eleven months of 1936 it 
was $1,244,597,991. Inactive gold 
held by Treasury decreased $28,- 
880,118, measuring month's gold 
exports 
Nov. 1—Sterling rises “so to 
$4.96 9-16. Stocks dull and lower 
Nov 2.--Election day Results 
mixed in various States. La Guar- 


dia re-elected Mayor of New York 
by 254,425 plurality, notwithstand- 
ing campaign against him by 
Roosevelt aides, Farley and Wag- 
ner, and Gov. Lehman 

Nov. 3.—Stock averages down 4 
points, trading 1,734,000 shares 
Sterling rises to $4.971-16. Steel 
output declines from 51% to 48 

Nov. 4.—Averages down 2'4 points 
Sterling rises to $4.98 3-16 


Nov. 5.—Railways file petition with 


Commerce Commission for 15% 
advance in rates 

Nov. 6.—Sterling goes above $5, for 
first time since Sept. 25, 1936 
Stock averages down 2%, but re- 
cover. 


a2 


Nov. 8.—Averages down 2% points, 
with recovery. Sterling $5.03 1-16; 
gold’s price at London equivalent 
to $35.24 per ounce. Treasury an- 
nounces export of $10,250,000 gold 
to France. 


Nov. 9.—Stock averages rise 11-3 
points; trading 1,040,000 shares 
Sterling falls to $4.99%s; gold at 


London declines to equivalent of 
$35.098 per ounce. 

Nov. 10.—Stocks recover sharply on 
intimations that Washington will 
relax its more radical policies re- 
garding taxes and utilities. Stock 
averages up 4% points, sales 1,923,- 


000 «shares. Sterling falls to 
$4.99%: $5,000,000 gold engaged 
for London. In evening session 


of Academy of Political Science, 
Treasury Secretary Morgenthau 
makes a moderately reassuring 
speech regarding government’s 
attitude towards business. Steel 
output falls from 48% to 41; low- 
est since July 10, 1935. 

Nov. 11.—Armistice day holiday 
Chairman Harrison of U. 8S. Sen- 
ate Finance Committee expresses 
purpose of revising the undistrib- 
uted-profits tax. 

Nov. 12.—Stocks irregular; 1,881,000 
shares sold. Averages up 2% 

points, then down 2%. Sterling 
down to $4.98, lowest since Nov. 
4. French bank rate reduced 
from 3%% to 3. 

Nov. 15—Congress reconvenes for 
extra session. Evidence at once 
presented of revolt from the Pres- 
ident’s ‘‘must’’ policies, and of 
determination to promote business 
recovery, primarily through miti- 


gation of the tax burden. Presi- 
dent’s message conciliatory, but 
disappointing both to Congress 


and the country for absence of 
broad vision and emphasis that 
whatever help is given should be 


for ‘‘small business.’’ Stock mar- 
ket averages rise 1 1/3 points, 
then decline 3%. Suit against the 
TVA opens in lower court at 
Chattanooga. 
Nov. 16—Stock averages decline 3 


points and recover 1%. Sterling 
recovers to $5.01 9/16 

Nov. 17—Stock averages recover 17% 
points, then relapse 1%. Steel out- 
put falls to 35 per cent of capac- 


ity, lowest since 1934 except for 
one week of July, 1935. Iron Age 
remarks: ‘‘So drastic has been 
the drop in operations that it may 
furnish its own correction.”’ 

Nov. 18—Stocks weak again. Bank 


of England’s reserve ratio up from 
26.9 to 42.8. Bank of France gains 


3,127,000,000 francs gold, reserve 
ratio rises 51.27 to 52.27 
Nov. 19—Stock averages fall 5% 


points, with slight recovery; sales 
1,886,000 shares. 

Nov. 20—Averages rise 2 and fall %. 
$10,000,000 gold shipped to France. 

Nov. 22.—Averages down 4%, then 
up 1/3. 

Nov. 23—$5,000,000 gold shipped to 
France Chairman Douglas of 
SEC declares that, unless se- 
curity exchanges put into effect a 
comprehensive plan of improving 
administration of their business, 
SEC will impose further regula- 
tions. 

Nov. 24—Averages down 2's, to low- 
est of November and season to 
date, then up %s. Steel output for 
whole country 33 per cent, against 
35 previous weeks, but Iron Age 
estimate of Wednesday is above 
Steel Institute’s 31 per cent esti- 
mate of Monday, and decline is 
halted at Chicago and Cleveland 
Iron Age notes that ‘policy of 
buyers is to reduce inventories.’ 


Nov. 26—Stock averages up 37s, 
with fractional reaction 
Nov. 27—Averages rise 4‘ points, 


then decline %s. 

Nov. 29—Petition for 15 per cent 
rise in railway rates argued before 
Commerce Commission 

Nov. 30—Averages rise 3%s, 
143; trading light. 


DECEMBER 


Stocks Lifeless and Irregalar; 
Decline in Closing Week—Pro- 
duction Year's Lowest 


reacting 





December was a month of trade 
inactivity and of dull stock mar- 
kets, with prices moving irregularly 
up and down. Stock Exchange av- 
erages rose from 90.53 to 94.40, 


ANNUAL FINANCIAL 


d Decline 





then declined to 86.90, recovering to 
93.25 and falling back to year’s 
lowest, 83.02. Highest of the year 
was 142.93, reached on March &. 
Trading in stocks during December 
was 39% per cent below 1936 and 
was smallest December since 1934. 
In bonds, turnover was 40% per 
cent below 1936 and was actually 
the lightest total trading since 1917. 
New security issues in December, 
$87,991,000, against $48,824,000 in 
November and $568,209,000 in Dec., 


1936 
Labor Bureau index of commodity 


prices declined from 82 to 81.5; | 


highest of year was 88.3 on April 3. 
Wheat for December delivery rose 
Sec, declined 5c, and advanced 3%. 
Corn declined 1\%c, recovered 4's, 
declined 1%, advanced 6%. Cotton 
sold down from 8.04c to 7.97, then 
recovered to 8.51. 

The weekly rate of steel produc 
tion fell in December from 33 per 
cent of capacity to 20. Car load- 
ings in the full weeks of December 
decreased 16% per cent from 1936 
and 16% per cent from 1935. Gold 
movement comprised $23,500,000 
imported and $15,000,000 exported. 

Federal Reserve's gold certificate 
holdings decreased $1,514,000 in De- 
cember, circulation rose $3,896,000. 
System’s holdings of U. 8. securi- 
ties unchanged in December; in- 
creased in year $133,778,000. Bank 
of England's gold reserve decreased 


£464,248 in December increased 
£13,020,203 for year Its circula- 
tion rose £23.638.531 to the high 


mark of its history, £509,315,435, on 
Dec. 23. Increase since end of 1936 
was £41,909,225 Bank of France 
gold unchanged in December, down 
1,426,000,000 francs for year. 
December cotton estimate was in- 
creased 503,000 bales over the Nov. 
1 forecast and 2,648,000 over that 
of Sept. 1. The estimate, if veri- 
fied in result, would exceed the 1936 
cotton harvest bv 6.347.000 bales 
and would surpass all records 
Agricultural Bureau reported Win- 
ter wheat acreage of 57,492,000 
against 57,612,000 acres planted a 
year before and less 50,000, - 
000 in the four years 1932-35 inclu- 
Condition estimate on Winter 
wheat was same as a year before, 
and indicated probable yield of 
630,000,000 bushels, against esti- 
mate a year ago of 600,000,000 and 
actual yield of 683,000,000 
Dec. 1.—Slight reaction in stocks 
Steel production declines from 33 
to 31 per cent. Scrap prices failed 


than 


sive 


to decline in week, for first time 
since late August 

Dec. 2—Stock averages rise 1% 
points. 

Dec. 3—Averages rise 27s, react- 
ing 1s 

Dec Ex-Secretary Mellon cleared 


T 





by Tax Appeals Board of ‘‘hound- 
ing’’ charges by Department of 
Justice of fraud in his personal 


income tax statements 


Dec. 8.—Steel output declines from 
31 to 27% per cent, but barometric 
“scrap’’ market rises for first 
time since August and railway 
loadings of ore increase over 1936, 
for first time since October 

Dec. 10.—Commerce Commission re- 
fuses immediate emergency ad- 
vance’’ in railway freight rates. 


President Roosevelt says at press 
conference that ‘‘the quicker a 
decision is reached on higher 
freight rates the better.” 

Dec. 11—Commerce Commission ad- 
vances date for hearings on high- 
er railway rates to Jan. 17, in- 
stead of Feb. 7 

Dec. 12—American warship sunk by 
Japanese aviation bombs in Yang- 
tze River 

Dec. 13—Stock averages down 3% 
points, recovering Our State 
Department demands from Japan 


apology, reparation, assurance no 
repetition outrage. 

Dec. 14—Heavy foreign buying of 
corn; 600,000 bushels engaged: 
price up l%*se. Treasury raises 
$512,544,450 by selling for cash 


$293,521,000 2% per cent eight-year 
bonds and $219,032,000 1% per cent 
five-year notes $260,767,000 ma- 
turing 2% per exchanged 
into the two issues 


cents 


Dec. 15—Japan recalls aviation com- 
mander responsible for bombing 
of American ships Japanese 
bonds quiet at 7 and 9 points 
above year’s lowest. Steel output 
unchanged at 27% per cent: first 


week without decline in more than 


three months. Scrap still rising: 
Iron Age finds stocks of steel in 
consumers’ hands very low 

Dec. 16—$7,217,00 gold arrives from 
Japan; making, with $5,800,000 on 
the way, $239,000,000 gold import- 
ed from Japan since March 8. 
Jesse Jones announces RFC is 


“willing to make any loans within 
reason which the railroads may 
need.’’ Expects such loans will 
not exceed $25.000.000. 


Dec, 18—Averages up 1% point. 
Estimated gold exports, Oct. 1- 
Dec 15 included $40.000.000 
shipped openly. $70,000,000 sent 
out unannounced by Treasury, 
and possibly more transferred by 
stabilization fund 

Dec. 20—Averages up 1 point. 

Dec. 22—Steel output deglines from 


27% per cent of capacity to 23% 


ick demand 


due to sl in inventory- 


taking period. Rise in steel scrap 


continues. Iron Age describes 
“spotty improvement in orders’’ 
which is possibly a forerunner of 
more widespread buying interest 
some time in January.’’ Stock 


averages down 1% points 
Dec. 27 averages decline 3% 

points on Assistant Attorney Gen- 

eral Jackson's broadcast im 
enforcement Anti-Trust Law 
monopolies.’’ 
3% and 
Depart- 
ment’s acceptance Japanese 
Government's apology for Panay 
outrage and its promise to punish 


Stock 


ing 
against all 
Japanese dollar 


eved 
ponds 


our 


rose 
points, on State 


of 


offending naval officers and pre- 
vent recurrence of incident 
Dec. 28—Heavy selling on Stock Ex- 
change: 2,381,000 shares dealt in, 
largest since Oct. 29. Stock aver- 
ages decline 3% points to lowest 
of year, recovering fractionally 


Silver bullion at London declined 
to 183-16d per ounce; lowest since 
May 1, 1934: London silver agree- 
ment and U. S. President's sil- 
ver-purchase decree of Dec. 21 
1933, fixing price for years 
above market, to expire by limita- 


four 


tion Dec. 31. Assistant Attorney 
General Jackson again attacks 
“big business’’ in a speech at 


Philadelphia. 

Dec. 29—Market quiets down; stock 
averages rise 1% points. Steel out- 
put around 20 per cent of capac- 
ity; lowest since September, 1934. 
Steel scrap continues to rise. Iron 
Age ‘“‘scrap composite price’ &3c 
per ton above November's lowest; 
advance of 6% per cent. Secretary 
Ickes violently attacks ‘‘big busi- 
ness"’ in broadcast speech. 

Dec. 30—Stock averase advances 2's 
points, closing below the best 

Dec. 31—Averages decline 1', points, 
recovering %%. President issues 
decree reducing government price 
for from 77.57 cents per 
ounce to 64.44. Open market 
price 43% cents. 
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WHEAT CARRY-OVER 
10 BE MUCH LARGER 


Estimated U. S$. Increase 79,- 
000,000 Bushels in July, 
1938, Over July, 1937 


-WORLD INCREASE 99,000,000 


L 














Larger World Supplies Chiefly 
Due to Increased Yield 
in United States 





Special to Tas New Yorx Truxs, 

CHICAGO, Dec. 30.—As a result 
of our great harvest and despite 
the smaller yield in Canada and 
Argentina, the world's wheat crop 
will be the largest since 2333-34. But 
the net amount of grain available 
showed little change from the pre- 
vious season. The aggregate crop 
and estimated carry-over, both ex- 
clusive of Russia and China, are 
figured at 4,360,000,000 bushels, 
compared with 4,303,000,000 bushels 
in 1936-37 and 4,524,000,000 bushels 
in 1935-36. 

Stringent government regulations 
in Europe regarding the milling of 
wheat tend to offset the reiatively 
small production in the leading im- 
porting countries. Furthermore, use 
of corn and other substitutes for 
wheat may result in world exports 
of wheat during the 1987-38 season, 
the smallest in recent years. Based 
on the world situation which ex- 
isted at the end of the current year, 
the prospective carry-over next July 
in the United States and Canada 
and the world should compare as 


follows, in thousands of bushels: 
Us Canada, *World, 
OD. os tive’ 170,006 35.000 475,000 
arr 91.000 37,000 574,000 
1936 ..24++.137,000 155,000 7TA2, 000 
eee ‘scéene 146,000 224.000 921.900 
| * Sppacepe: 274,000 222,000 1,188 000 
1933 . .382,000 238, 000 1,142,000 
Bee. sheave 391,000 141,000 1.041,000 
1931 ...0e+-327,000 158.000 1.054,000 
1930 ..0.... 204,000 154,000 943,000 
1920 .......232,000 152,000 1,027,000 
1928 115,000 128,000 753,000 


*Exclusive of Russia and China. 


COTTON CARRY-OVER 
FROM CROP OF 1937 


New Orleans Expects an Increase 
From 5,700,000 Bales te 
Above 11,500,000 


Special to Tas New Yorn Times 

NEW ORLEANS, Dec. 29.—As a 
result of the 18,746,000-bale cotton 
crop of 1937—an increase of 6,347,000 
bales over 1936 and of 769,000 bales 
over 1926, previous high record 
the end-of-the-season carry-over will 
be much larger. It is now expected 
here that the comparatively small 
carry-over at the end of last July, 
about 5,700,000 bales, will have in- 
creased by the end of July, 1938, 
to 11,500,009 to 12,000,000 bales. Of 
this amount it is confidently ex- 
pected that fully 6,000,000 bales will 
be held by the government, and it 
is hoped that, as a result of farm- 
control legislation, the’ next crop 
will be materially reduced in size 
compared with the record yield of 
1937 

The estimated yield of other crops 
than American, which was at one 
time placed at 20,100,000 bales, has 
recentiy been reduced to barely 
19,000,000, due to smaller production 
than estimated earlier in China, In- 
dia and Brazil. As present esti- 
mates of foreign cotton are more 
likely to be further reduced than 
increased, conservative traders be- 
lieve that much of the surplus will 
be worked off during the coming 
year and prices will improve, par- 
ticularly if American spinners are 
able to resume the heavy consump- 
tion of last Spring and Summer. 


AMERICAN REACTION 
AS SEEN AT YEAR-END 


London Conjectures as to Real 
Causes—Impualsiveness of 


Our Markets Cited 


Wireless to Tae New Yorx Times 

LONDON, Dec. 28.—The past 
year’s developments in the Ameri- 
can business situation have shown 
only too painfully how seriously 
wrong were the predictions of a 
continued forward movement a 
year ago. Most of the indications, 
even until the late Summer, were 
certainly favorable; they seemed to 
London to justify optimism, and it 
is still a matter of comment and 
discussion as to what really went 
so gravely amiss as to falsify even 
the most carefully thought-out pre- 
dictions 

In the action and reaction of one 
development upon another, a be- 
wildering set of circumstances was 
created and a particularly vicious 
circle was created, from which a 
breakaway has been extremely dif- 


ficult. Among the factors which, 
in London’s view, were mainly re- 
sponsible for the trade recession 


were war scares in Europe and the 
Far East, overoptimism and conse- 
quent overbyying in the Spring re- 
covery, labor disputes, repressive 
legislation, actual and threatened, 
and rising costs and taxation 
Individually, no one of these things 
could have produced the violent 
trade reaction which occurred, but 
together they seem to have resulted 
in a state of fear bordering at 
times on panic, which precipitated 
a rout of markets and a collapse 
of confidence comparable, if not 
greater, than the preceding optim- 
ism. American markets and busi- 
ness should, in London’s opinion, 
have taken a middle course on both 
occasions 


RECORD FOR LOS ANGELES 


Port, Postal Volume and Receipts 
At New High Levels in 1937 


Special to Tas New Yor«k Trezs. 

LOS ANGELES, Jan. 2.—The 
year 1937 was the greatest 12 
months in port and postal, volume 
and receipts in its history. 

Receipts for the year aggounted to 
$12,527,622, almost $1, ,000 more 
than the 1936 total of $11,590,038. 
December business amounted to 
$1,612,074, compared to $1,531,588 
in December, 1936. 

Customs collections for the month 
amounted to $952,733, compared te 
$799,131 in December, 1936. Collec- 
tions for the year reached the 
record figure of $12,821,420, against 
$10,768,553 in 1936. 

Imports in December were valued 
at $5,785,808. Imports for the year 
amounted to $84,266,762, compared 
to 1936 volume valued at $69,206,295. 

Exports last month were valued 
at $11,612,000. For the year, they 
reached the record mark of §110,- 
305,327. The 1936 total value ef ex- 
ports was $78,811,999. 
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ON RAILROADS UP 


1937, With Fares at Pre-War 
Levels, Brought Largest 
Total in 7 Years 


NET INCOME IS REDUCED 

J, J. Pelley, Head of American 
Association, Finds Condition 
Serious, With Hopeful Signs 


Passenger traffic on the rail- 


roads in 1937 was the largest since 
1930, J. J. Pelley, president of the 


Association of American Railroads, 
said in his review of the year. It 
was the first full year since 1920 in 
which passenger fares all over the 
country were down to pre-wa 
levels 

Mr. Pelley measured this traffic 
in ‘‘passenger miles,’’ that is, the 
number of passengers multiplied by 
he distance traveled, which yield- 
ed a tatal of 24,852,000,000, a gain 
of 10.8 per cent over 1936 and only 
7.3 per cent below the 1930 level. 
The estimated net income after all 
deductions of the railroads in 1937 
was $85,000,000, against $165,000,000 


in 1936. according to Mr. Pelley 
These totals are after deductions for 
interest whict 1 many cases, are 
not being paid and which will not 


be paid if pending railroad reorgani 
zations are completed 
Gross Revenues Up 
1es in 1937 were about 
a gain of 3.3 per cent 
While the 1937 revenue 
total was 20.8 per cent below the 
1930 level, operating expenses were 
reduced 20.5 per cent below the 1930 
figure, although were up 6.7 
per cent compared with 1936 
operating income was $590,000 ,000 
in 1937, against $667,000,000 in 1936. 
‘The beginning of 1938 finds the 


Gross reve! 
$1 185,000,000, 
over 1936 wt 


they 
Net 


railroads of the United States in 4 
serious situation, Mr. Pelley said. 
“The pr yspects wit} whic iy they 
entered the year 1937 were not 
borne out by the results in the last 


half of that ye The combinatior 


of reduced tonnage and declining 


average revenue, with rising prices 
of the things they have to buy, 
higher wages and mounting taxes 
created a situation of grave con- 
cern. not only to railroad manage- 
ment but to the public which has 
a direct interest in railroad service 
and solve! 

Since May, 1933, prices of mate- 
rials and supplies purchased by the 
railroads have increased approx!i- 
mately 40 per cent; taxes, 25 per 
cent, and wages, 18 per cent In 
the same period, revenues for carry- 
ing a ton of freight one mile have 
decreased 10 per cent and revenues 
for transporting a passenger one 
mile have lecreased 20 per cent 


Purchases and Employment Cut 

disparity be- 
and revenues, 
been compelled 
duce employ- 


‘Due to this growing 
rating cost 
s have 


tween ope 
the railroad 
to curtail) purchases, re 


ment and to appeal! to the Interstate 
Commerce Comr n for an in- 
crease in revenues 
“Revenue freight loadings in 1937 
totaled approximatel' 38 000.000 
cars, ar rease of 2,000,000 cars 
or 5.6 per cent above 1936, but a 
decrease 7,800,000 cars or 17 per 
cent under 1930 
The volume f freight traffic 
handled by the railroads in 1937, 
measured in revenue ton-miles, 
totaled 362 000.000 060 ton-miles 


which was an incr of 6.7 
cent above 1936. but a 


5.6 per cent under 1930 


ease 


per 
decrease of 
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PASSENGER TRAFFIC 





Langbourne M. Williams Jr. 


SHARP GAINS MADE 
BY SULPHUR TRADE 


Shipments in 1937 Second 
Only to Peak Year of 1929, 
Says L. M. Williams Jr. 


For manufacturers of sulphur in 
the United States, 1937 was the sec- 
ond best year in their history, as ex- 


pansion continued in the entire 
chemical industry. Shipments ex-| 
ceeded 2,400,000 tons, according to 
preliminary estimates, which was 
22 per cent more than the total for 
1936 and was 99.3 per cent of the 
amount shipped in the peak year, 
1929, which was 2,487,238 tons. 

Much cioser to the 1929 high than 
the general level of industrial ac- 
tivity, these figures, according to 
Langbourne M. Williams Jr., presi- 
dent of Freeport Silphur Company, 
indicate the strength and vitality of 
the sulphur industry, which for 
many years has continued to show 
a steady improvement. 

“The Federal Reserve Board's in- 
dex of general industrial production 
in the first ten months of 1937 aver- 
iged only 93.9 per cent of the 1929 
index, compared with the year’s 
sulphur shipments of 99.3 per cent,”’ 
Mr. Williams said. 

‘‘As in the past, sulphur demand 

ntinues from a varied list of in- 
such as pulp and paper, 
petroleum, paint and varnish, dye- 
stuffs, fertilizers, insecticides, tex- 
tiles, rubber, sugar, soaps, alco.:ols 
ind solvents. rayons, plastics, steel 
and miscellaneous chemicals. Sul- 
phuric acid is one of the few basic 
and universal raw materials upon 
which the chemical industry de- 
pends and accounts for about 70 per 
of the elemental sulphur con- 
sumed in the United States 

“Sulphur producers were encour- 
aged by continuation of the extraor- 
dinary growth in 1937 of the es- 
terification industry, which includes 
the manufacture of rayon, cello- 
phane, film and resin, all of which 
require sulphur at several stages 
in their manufacture. Sulphur en- 
ters into the production of viscose 
rayon, for example, at four differ- 
ent stages, and it is estimated ‘hot 
an average of 100 pounds of sul- 
phur are consumed in the manufac- 
ture of 100 pounds of viscose rayon. 


duetries 


cent 


The Stock Averages 
THE TIMES 
to 142.33 


“stock averages’’ rose 
last March and fell to 
82.07 in November. In 1931 they 
fell from 1¥3.07 to 67.61; in 1929 
from 311.90 to 164.43 
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ANNUAL FINANCIAL 


oo FABRICATED COPPER 


NEAR RECORD YEAR 





Second Best in History, 
Cc. D. Dallas Reports 


FINDS OUTLOOK IN DOUBT 
Research Group Official Links 
It to Washington's Attitude 
Toward Business 








Sales of Metal and Its Alloys” 


| 


| 


Reporting that the sales of fabri- | 


cated copper and its alloys in the 
United States last year were the 


second largest in history, C. Donald | 


Dallas, vice president and 
urer of the Copper and Brass Re- 
search Association, and in a year- 


treas- | 


end review of the industry that the | 


general outlook for 1938 would de- 
pend largely on the attitude of the 
Administration in Washington to- 
ward busihess. 

The outlook for this Winter was 


not generally encouraging, Mr. Dal-| 
las said, but he added that there | 


were some favorable factors that 


should result in the copper industry | 


getting into full stride in the early 
Spring. He added that “if the gov- 
ernment will get behind industry 
and replace the ‘Stop’ signal with 
a ‘Go’ semaphore, the last three 
quarters of 1938 should be very 
good, with the result that business 


in general for this year should ex- | 


ceed that of 1937. 

“The copper and brass industry 
started 1937 with a large amount 
of orders on their books, 


’ Mr. Dal- | 


las continued. ‘‘Business during the | 


first three months was exceptionally 


good, far beyond the corresponding | 


period of 1936. Then came the gen- 
eral collapse in ail basic industries, 
particularly copper and steel, with 
the result that during the last six 
months of the year all business suf- 
fered severely. Had it not been for 
the general collapse, there is no 
question but that all records for do- 
mestic consumption of copper and 
its alloys would have been broken, 
as they were in the rest of the 
world. 

‘“‘There are three industries, how- 


ever, which, if encouraged by the 
Administration at Washington, will 
in my opinion bring an end, in 


the early Spring, to the present re- 
cession of business and create al- 
most a wave of properity. The first 
is public utilities. The second is the 
building industry, which collapsed 
badly during the last half of 1937 
due largely to sharply rising labor 
and material costs. The third is the 
railroad field 

“The utilities have not for some 
time bought much copper for re- 
pairs to existing lines or for the 
extension of rural electrification 
into virgin territory, but they will 
probably spend approximately a 
billion dollars in 1938 if Washington 
gives them encouragement. 


“In the building field it is well 
recognized by leading authorities 
that the United States faces a 
shortage estimated at 1,500,000 
housing units, while more than 
1,000,000 homes are in immediate 
need of replacement and some 


5,000,000 require modernization.” 
“The railroad field has always 

been a large consumer of copper, 

brass and bronze. There is a large 


tonnage in this field in the new 
high speed streamline trains now 


being constructed by nearly all the 
larger Eastern and transcontinental 
railroads, but the railroads will 
need increased revenues to justify 
such expenditures.’ 


MarineMidlandTrustCompany 


of New York 


STATEMENT OF CONDITION AS OF DECEMBER 31, 1937 


Cash and Due from Banks 


United States Government Obligations.. 


RESOURCES 


eee ee eee 


ee oe | 


State and Municipal Bonds 


Other Bonds and Investments...... 


Demand Loans Secured by Collateral 


lime Loans and Bills Discounted..... 


Mortgages Owned 


Other Real Estate Owned 


Customers’ Liability on Acceptances and Letters of Credit 
Accrued Interest and Other Assets...... 


Capital 
Surplus..... 


Undiv ided Profits 


Deposits Seeeccecesece 


Special Trust Deposit..... 


4 n 
iffes carr 


LIABILITIES 


43,188,514.88 
17,553,132.13 
7,412,116.09 
4,724,461.17 
22,173,710.23 
33,255,476.95 
1,479,917.72 
479,231.41 
1,781,177.04 
1,070,147.19 
$133,117,884.81 


..++« $ 5,000,000.00 
5,000,000.00 
4,020,974.82$ 14,020 974.82 


ee ee ee . 


296,055.18 
1,839,026.54 
973,723.17 
104,788,878.23 
11,199,226.87 


$133,117,884.81 


—_— + 
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ed at $7,297,289.70 in the above statement are pledged 


to secure public deposits and for other purposes as required by lau 


MAIN OFFICE—120 BROADWAY 


Chambers and West Broadway 


17 Battery Place 


William and John Sts. 
12 E. 45th Se. 


Member Federal Deposit Inswrance Corporation 


Liberty and West Sts. 
207 E. 8éth St. 

















Other Securities . . 
Stock in Federal Reserve Bank 
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NEW YORK 





Statement of Condition at Close of Business 


December 31, 1937 





ASSETS 


Cash and due from Banks. . 
U. S. Government Securities . 
State and Municipal Securities 
Real Estate Mortgages. . . 


Loans and Bills Purchased. . 


Banking Houses . °. 


Other Real Estate . 
Interest-Accrued. . 


Customers’ Liability Account of Acceptances. . . 
Total $934,773,785.62 


Capital . 
Surplus . 


Undivided Profits . 
Reserve for Taxes, 
Interest Accrued, etc. . . 


Dividend Payable 
January 3, 1938. 


Acceptances . . . 


Deposits 


There are pledged to secure public monies and to qualify for fiduciary powers 


. ‘ . . 


U. S. Government Securities 
State and Municipal Securities 


. . . 
’ ” . 
. . * 


$342,480, 366.64 
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~ CENTRAL HANOVER BANK AND TRUST COMPANY 


TRUSTEES 


Wm. Warren Barbour 


Henry R. Carse 


Colby M. Chester 


eee a & fey BER SEO SET Hendon Chubb 

200.46 
6 we eR ee 10,425,300.46 John B. Clark 
ete ie) ae oe 6,989,088.57 
Rad Woah hoe aes 20,709,072.07 Jarvis Cromwell 
. SCs yes 25430,000.00 George W. Davison 
ee | Pe 

Ri Johnston de Forest 

mS oh ee tee eae 16,455,233.20 
ofa eit \acen hs 2532555 38.95 Thomas Dickson. 
ea ed eee i 1,074,258.66 


LIABILITIES 


- . . 
. . ‘ 
« . . 


$21,000,000.00 
60,000,000.00 


10,476,230.58 





Total $934,77 


$37 ,842,638.26 


6,200,678.56 


MAIN OFFICE 
70 BROADWAY 


42nd STREET OFFICE 


40 E. 42nd Street—Madison Avenue 


90 Broad Street—Bridge Street 


150 William Street—Fulton Street 
335 Greenwich Street—Jay Street 
405 Lexington Avenue—43rd Street (Chrysler Building) 





MEMBER FEDERAL DEPOSIT INSURANCE 


KINGS COUNTY TRUST 
COMPANY 


BOROUGH OF BROOKLYN 
342, 344 and 346 FULTON STREET 





Geetel «> ss 
Surplus... 


Undivided Profits . 


- $500,000.00 
. 6,000,000.00 
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CARL J. MEHLDAU, Asst. Sec 
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JR.. PRESIDENT 
WILLIAM N. BOY 
RICHARD C 
LEONARD D 
WILLIAM TUNIS, 





STATEMENT 


at the close of business, December 31, 1937 / 


RESOURCES 


Cash on Hand. $2,454,914.85 
Cash in Banks. 13,928,357.59 
U. S. Govern- 

ment Bonds.. 
N. Y. State and 

City Bonds... 
Other Bonds... 


Stocks 


10,054,950.87 


3,749,099.61 
9,559,284.23 
ee aon 897,352.08 
Bonds and Mort- 

gages 
Loans on Collat- 

teral, Demand 

and Time.... 
Bills Purchased 
Real Estate.. ee 
Other Assets... 


1,798,339.10 


3,482,087.41 
905,877.16 
1,260,690.70 
777,265.94 


$48,868,219.54 





LIABIL 
Capital 
Surplus... 
Undivided prof- 

OU viassdawer 
Due Depositors 
Checks Certified 
Unearned Dis- 

ee 
Reserves for 

Taxes, Ex- 

penses and 


Contingencies. 


Official Checks 
Outstanding. . 


207,000.00 


LE, Asst. Sec. 


CUMBERS, Asst, Sec. 
O'BRIEN, Asst.- Sec. 


Comptroller 


ITIES 


$500,000.00 


6,000,000.00 


207,131.44 
41,247,957.58 
5,775.85 


5,960.55 


810,674.34 


90,719.78 





$48,868.219.54 
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Company w be glad 
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Kings founty Trust Company offers to its depositors every facility and 

, a mewn to modern banking 
<s ‘He @cvantages offered by this institution, the Kings County Trust 
to have you open an account 


already availing 
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““What‘s Ahead in Washington” 
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Brokers and Underwriters 


Members N.Y Stock Exchange 
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DISSOLUTION NOTICE 


STATE OF NEW YORK, DEPARTMENT 
OF STATE, ss.: 3836 


I DO HEREBY CERTIFY that a certifi- 
cate of dissolution of 

MERCHANTS CONTAINER FORWARD 
ING CO. OF N. Y., INC., has been filed 
this department this day and that 
appears therefrom that such corporation 
has complied with section one hundred and 
five of the Stock Corporation Law, and 
that it is dissolved. 


GIVEN IN DUPLICATE under my hand 
and official seal of the Department 
of State, at the City of Albany, 
this twenty-third day of December, 
one thousand nine hundred and 

(SEAL) thirty-seven. 


EDWARD J. FLYNN 
SECRETARY OF STATE. 


By FRANK 8. SHARP, 
Deputy Secretary of State. 


HOVELL, CLARKSON & KLUPT, 
j Attorneys, 

152 West 42nd Street, 
| New York City. 


n 





ed newspaper of record for the publication of Rede 
ents, Meeting Notices and all other corporate financial announc 
published more financial advertising than any other newspaper.—Advt. 
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Report OF CONDITION AT 


THE CLOse OF Business DecemeBer 31, 1937 


MEMBER FEDERAL DEPOSIT INSURANCE CORPORATION 


RESOURCES 


THE FIRST NATIONAL BANK | 


OF THE CITY OF NEW YORK 


Liens O00 GetGNe. oo dicicch vecicedatstce asetss eS 55,264,400.37 
Smite Statnn SOCUrIGS. vw sins scvnccatdscacdecesees 23610087744 
Other bonds, stocks, securities, etc. ....cccccsccccsece 126,939,299.18 
Banking House . a aie Shwee wa was 5 10 
Cash and due from Federal Reserve Bank $121,057,064.61 | 
Exchanges . ; 28.608,925.43 i 
Due from banks... $493,326.15 i 
ne 188 159,316.19 | 
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Customers’ liability—Indorsed drafts sold and acceptances 


guaranteed 


Capital 

Surplus ... : 
Cmrees PON ic sec ceccccssa 
Dividend pavable January 3, 1938 


! Deposits: U.S 


MEMORANDUM: U 


«+ 3$17,212,307.29 


128,566.87 





$572,601,460.02 


73,000.00 
970.636.98 


~~ 455.985 944.27 
2,009,316.08 
128,566.87 


$78,601,460.02 


”- 





S. securities pledged to secure U. S 


and trust deposits, and to qualify for fiduciary powers.. $25,331,530.92 











We invite inquiries from banks, 









investment houses, and corporations 


concerning their check problems. 


De Luxe 


Check Printers, Inc. 
120 East | 6th St., New York City 


Other Piants at 
Cleveland, Kansas City, 







Chicago, 







St Paul 
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FINANCIAL NOTICE 





NOTICE OF DISTRIBUTION 

120 East 39th Street Building f 

First Mortgage Fee 6% Sinking Fund Gold 

Bonds 

dated November 28, 1927 . .,.-4 
NOTICE is Hereby Given to Ali Holde: 

of bonds of the above description not Pry 
sented for credit at the foreclosure ™ 

that 












funds are now available at the © 
of the undersigned for a second 4n¢ _ 
distribution at the rate of $33.54 per boa > 
bond with the November 15, 1932 and sub 
sequent coupons attached, such distribu the 
representing payment of the balance = - 
net foreclosure sale proceeds and ae 
funds received by the Trustee for distribu 
tion. 

THE CONTINENTAL BANK & TRUST 
COMPANY OF NEW YORK 
Successor Trustee, 30 Broad St., New Yorke 

N. ¥ 
——— 


SS Sa 


mption Notices, Financial 
ements. For more than a 











New Y 


Registere< 


Due Nov 


Price to | 


Barr Bro 


New York 









Odd 


A sane c 
advised, is 
holdings w 


This 3s espe 
when busine 
conditions a1 
yncertain. 

Our bookle 
Trading” 

gestions for 
large invest 
conserve tne 
build up prin 


Ask for § 


100 Sh 


John 


New ]Y 
Net } 


39 Broadwz 


TELEPH'N? 


a 








CHA 


Te past 
seen many 

ndustrial! | 
life of the 


lirm cont 
to its origin 
SECURITI 


AND 
ON COMMI! 


Burt 
Ct 





UR bu 
fined 
chase and : 
of the Com: 
Pennsylvan 
the City of | 
including th 
trict, a sepa 
tion; and, tk 
of some of 
political su 
this state. 

















Moncure B 
1520 Loc 
Phila 





Conti 
Illinois | 


of Cl 
ieee 
Nations 
of Ch 


Trading 


MoNaHaN, Sc 


30 Broad St. 


Bell System Te 
m i 


SAFEGUARI 
YOI 





Have you s« 

that vour n e 

in sound se 
snow 

"3 a Satisfa 
noney? 
Cur Statistical De 
the 18e@ ¢ 

their 

LA oT 


and ou Cu 


HISHOLM @ 


Establist 
Members New } 


52 Broadway 





THE 
NEW 
YOR 
K 
TIMES 
, MOND 
AY 
; JA 
NUARY 3, 
eee 
ANNUA 
AL 
FIN. 

ANCIAL 
4's 
39 7 


STOC 
K 

EAL 

INGS 


j ra 
NNUAL . 
FINANCIAL 


ON RRATI 
STOCK se | 





sm 
to em 
rend ers of 
er the 
a va 
she aii 
ensive wae es 
rok are 
era eq . 
se uipped 
servi 
ice 
in 














| 






















































































































































rk Ci 
it First 
Re y M 
gis aj 
tered 3% Ele jor Re 
HH] n : 
| D . wept Ro Sinc Tot 
ue N Pri ose e T al s 
Nove ice velt ot stock 
m 4 s al 
ber 1 o/ Do T st sal 
, 195 /0 D wn otal ock s es 1! 
3 ECL T sto sal 937° 
IN otal stock es 1 ‘ 
A E st sal 926°. 
Pri tte FRO * ‘tock es 1996%.....-. 
rice to ntion M TO L noffi sales eet a) Mam 
i ci s 193 eeiteerenee) 
yield 3 on Acti of Br P er ial. Signe 
25 ‘ithe: se —— seers 4: 
. % Mo es . Fo ry | iN ND Di me pe : ie iid 
rec of th cuse — et by VIDED 2 seteeeieeees 
han e SE d| Adem a a7 3 feneeeeteeee tees 
| Lab ges So Cums Adams. & cay ‘ 1.60a) Sean Peteseereetens 
“b or u an cxp - gh —Re “ree ere eee owes 
uyers’ troubl ght ‘apeent i GO : 55 I — Ser ene Foosteseteenens 
| a culti st 1€8 Adva S805 - vB) oe + 69 Mar L Year ae . tS =e 
iT t = rik » SY Air ince (1 “9 vee gs Ma 4 ow. a 
rot ies Ja and in 2," aympes Air Tang | iat . pod aa 6 36 " Aiaglas Sy etteeteeeeees 
. e mark st ye tern legis] wmed ° A Way | tion D. poodgteones on .M iw. 13 37 Nov La 0g eae 
|\Ne i ot 4 ar ati ativ f ye ge El (le nasenet 28%, F r. 11 4 Nov 8 me Che + . “* .* 
w Yor INC. since its bro ional ve di a A rake a & Apr “aid eee . of Feb il a4 Dec 26 6 hge Ye o<s - e* eee 
K 0 wat the fir ught anes iffi- f oes , Vic P ; “pet 2 os ‘ny te 4 o- —_ . Re 4 "ala = Se PE 
a ome p electi st ms to th rtai A aaah hy te ks (6 oe 9 me Oct A 26 = e2 ” a <> Se a eae 
or ric ion lajc e n- Alles han Suse vi Dh aae aby J 26 16 ct me : “od 23,800 STOCK 7as Peseereeeene 
Chi the ces of P -. 2 stock All ghe Cc 1 (Se a) 4 ‘ »” an ~ 11 Oct ? S i? 5 c K AN eee eee ‘+ ‘* 
cago in Tu recoy which reside ecessi Alleghany mae wad ' 1001. Jan 5 44 , Oct ) 94 — 6 68 510 Gopal ~ Dat DIV see — . . 409,46 
zN very n o otienee nf x st Feb - ,N 2 -5 By - apital A tie see ‘* tee me 
aver New ry m reach t Ro n ree aman pi one +166 4 Fe " 22 Nov ? Oi —15 ‘ +4. aoe nee al Ad my — ++ ** . 496 R.SR5 
, age ov ec os AN} ghe $30 a _ a Oc 4 1 5 2 ) sro CC Ad ts D ee ‘ 0G: 5 
O slight! as on YorK emen 1 a hi ¥ r lec & Wi od io ow 5 Aug. 10 7 = M = = rd : 7 900 Car Clin Ag: Na i hae 5s 32]. 63,095 
dad on ya Ne Tis t of igh 4 Ral or pf... w RB he ~ ow 2s1; 87, 60% ae =o i oar —' <e od 66 99 
g d n v MES 1 Al ghe eat (¢ ae ae oe 146 det : ; 75,5 iP Ce pe ri (4) . igh R .832 6 
-* d for larch d then 40, 193 sulin 44 Al Gl ina: ay tees 59% he 7 1 oes + 3 324°700 Carriers ay 5 . 181 —— 2 323,87 197 
i # N the & 1 ral 936, r yined Al her dust el (1 . ad —_ 1] 10 Oct 5 4 i) 244.2 w) > mei { s & Ch, as 51, nny a . 71,8406 
Nov, 2 year 987 lied reced —_ -- & xiee (1.60) ry Ae + : oO 4 6 - 3 200 Case G I) Gen —_. +102 4 ton 11 taney 1987 0 
A sat > t The = The ‘making. pe ree Bail da a 6a = Ja e 18 1 Oct 19 ‘a 3e 504 A. Caterpil I) t ~ (te 35g) ia 7106 , 2 a I Date exe = 
adv - ¢ on S 111.90 1937 y fell t gah 93 rae — > ) a) oe an. 26 a Oct 19 24 i — Caterp. Tra fm ) Peas 35% J 8 37% mas 29 Last ated 
: Lald : urs " .90 i ra) ig A a “1 se ( <5 ; 7. F I 02 » Oct vai) ! v4 51.7 wc lane ract or (2 eead 9 June i8 0 c -y4 Ch . 
| ngs i % e, se 1935, \ for low 82.07 . Allis-Ch pf er Ai tea — - - ihe Apr 19 12 - 22 phos Celanese “ey A 191% A 2 13 coer - Bs, ~ } A ay 
: : well keep ongly for Fea scat compa on pay P Mig to ore” av ur. 9 6 Oct 26 Ri 3334 2 yo Celotex age pt (5) 1292) 20 1344 cron A on” 14 "4 es ——— 
: Anis ll d 93 ‘ : I pace er (3 anh Bie ug. 1 644 Oct fie 28 <a a relote Ci pf (7 ..100 3 me ¢ ov. 9 - me 1 
{ whi B esp Nvcreitied. the d 33 and or Atom — ot Amal t dastees BB). ove . 2% Jan 14 145 N 9 16 73, 33,500 Cent A Core ae 105 o s Oct > $a ‘ 2 360 
. bu peciall if! 192 ep wi r 193 77 ith Amer ore od eS on M 16 Ty, J ov. 2 64 —20 ‘ 71,600 Cent A orp (1.208 ot 2 9% No 19 14% 183 360 
' a ed 9 pr i 9 92 ¢ t r : : 2 ! gz , aan 
: sin lv 32 ess th v ve A rad I 4 N ar . 1¢ ‘ De “2 ‘ } nic it F uirr pf ‘=? 411 i ‘ I vy. 2 oa? ‘ AR 
: un ns ness a advi Tr ssion the 1 , with for re Ag a Ce te f ; ° & 31 far. 6 4 Oct oR 162 —16 . ORT +4 as Foundr (3 < es oe 115 ‘ 11 40 a - ao ~_- 2 230 
are nd sable he 1 of 33 ow m 46.85 rps Beng i)... beak tas p can on 0" oe. ee fore sent n Lt ow Se)... ae Re or * 24.7 
in n more market exact] 937 h 3.98 o ark f a) ~ we: Del (7 i . £2 . Jan 22 4 et 18 12 + 198 100 Cent .- R B ‘4 —_ ‘* aot? ; 4 13 Dee 22 ae ; 60 221 ‘ Ca Tradi 
Vi or lo y igh n J or Am — Note 7\e eee 5 “ Ma 28 ( c - = _19% 4 206 ent iole N I 1) eeees i J >» 90 ec 15 73 ORS 198 : ¥) h ing R Le 
7 bool les w fou wa uly Am 3rak N (lg } 114 ,M r. 13 g1 yet 29 . 4 12 <00 phen urv leta _ : ee 9 an g 16 ee 9 903° sre 800 shea equi 
| yklet ss ae | mak r ve s att y 8 ‘A B ke S pf g 147, ] ar 3 BY, Oc 19 49 -10 20: aonltC ters Rit Sug ea 128° = ? 19% on a yf 1s 9 15 ndM vire f 
| ge : “ Vv year a m r 8 She (3) 101 Mz 15 i! t 171 ar 1 3,40 er iry tb WV g 0 #107 “aes 1 52, Dec 21 242 ww men 
gest ee O yveme ing ars inec A Ca Shoe a se ) ar. 1 , Oct 14 47" 35 142 wlC ro d Rib M (48 oe qn an 12 de a en” 12 42.60 ar ts : 
ge s for ters —— I the lo ent ¢ the i after i almo a Can (4) pt G 10g) 41°, Jan = si! Oct 19 12 i216 6 = Certain Peel (.408) . 418 Jan 28 7 ao = 0 1a. one 200 gin Ace Sent on R be 
nv oat both any Lot Sta nges of f nterv the st A n Ca pf (7 om) Jan 2 8 4 Nov 20 - 18% 981.2 0) Cert-te -teed (4a). 24% Jan. 2f ~ et. if 36 —191 79,65 ount eq 4 Fd 
ery tors h sm sug tes t in orty- veni 1933 he Cc r&F 7) ’ Rt) Feb 16 10 Oc vy. 23 2 ‘ 27, é 200 a ed 6% Pre } vrei Jar 15 96 Oct 19 +4 ps4 5 12.7 I sin F vest f z, 
| Sate up prin inemail and | ates markets. ty-eight_m 983 Am Car & Fe \ Sct eh 23 fs -— are Gham CS tiptieas ue tS oe, Bi =f ae nguirie ull or O ; 
p pri ir Cc > Se re 1ings s stor n 1c ee yf oS tai Sag rede "eb 8 . 19 5 8 : 15,901 nes P: ecw dat 15 Je 2 ee es, i 1f wy . : 
: >rinc ail to : bee — yrs ory of nonthe Am Ch ri Cable (dg) roa 74 Sen 18 28 Dec 19 = 1814 38 708 Ches & ‘ap & F sgecseenee 86% — 14 . Oct 19 10? 4 5% 67 710 s Invited dd L t f 
A P F and ore an em Ini . Am hic! b (1) Rr J a 9 et 1 - ~ "a 182.5 "h ab ) a 23 — 3 » 3 95 4 Oct 19 1 °7 200 e ¢ 
‘7 e ite Cc ie 1 pf 74 71 an 2( [ 1! 50 29 3 vnes Oh ‘ pf . 82 s Pet 10 5) .- m1 >ts * 
or B ab and thos nts d Am oal (43 pf (5) be. 1 F 9 69 Der 1 2" 64,6 Ch & io ( (6) 32: *¥F y 3 Se 19 6 x 1,000 . - 
10¢ ‘ ooklet out t high se fc con oe ee a) ») ; 4 ; > 4 1517 a 4 1 a. 16 185 600 C} es = (3a) ‘- 631 Feb 10 4% D pt. 23 hy | " an 940 * { 2 
VU T avo 0 er or sis , nC rts sé 33 b 1's | « } > 3, HA ni & or pf we 11 4 Jun 10 31 ec , s 73,6 2 
\ 0 § . 28 oid so di the ten Am om ype 150 A { LS et 29 70 3210 Ch &E p (3 oO Se agp ahr . une 181, O 29 95 ro. ; ‘ 
har dist the ar eons gpm year od Am Cry ul Ale , + ~ g. v5 36 4 Oct 9 _ if : 51, 158 = Chi & Lh. Ae vereeees 48 Feb 10 1844 rs t ~ 37 B, 3 60 N = ; 
¥ strib Y xtent s Ar re al St Cyge é 1g 5 1! Oct i9 0 64 3,700} 1C & N put 68 Tet 20h9 ct +, Se oni? 35, 90¢ Ee ock 
1m ute ede nt yi" v€- : s nue’ < ) A 2 1} 9 6 hi J I oe . aM ». 13 1031 N 19 oil <a 0 “ y.C a 
J e Lot nawrege ted profi ral s by ee a En en sa x 2 J 8 1 on™ Ox : 19 re 14 ¢ 410 - Chi & North We poaeells 100 Mar 13 03% Nov =: os” cot ae 400 Y. Cot Eschanes MEMB 
asi ye it surte si An z1 caus a On wae) 25% vas on det 9 o 5, 18. IC Gre orth Of ssa seens 901 far 3. -4 igh 7 ‘7 2 508 , 50 ron as aff exe g : ERS 
O q ‘ sis. S year s,s tax re t mE iro Til p : 3 Ma < ( 1 14 441, 9 100 hi reat 1 W st tee . M 11 31 ct 2 7 . 691.: , y.P ee & cha =RS 
int . Stoc of stal x oO fe) Ar ox pear ling (6) ’ 3" * ir - 20 yet 9 4 246.5 ICH Gre Ww ent : oa ae 12) > at . oO ‘ 19 104 ‘ Rl 3 200 Pr & S nge s 
. err ck 19: ted n 1 n & pres I 3 Mar } u ry 19 100 46 sOOTIC ui I at est t pf Zs 131 Ma r RQ ct ! bd ‘ 4589 dt uga N 
. in rupt S$ cor 937 the in- Am &@ F ss (6 1 & 3 Ji 31 5} ‘ ec ' o4 1 2 6, 106 Chi nd tae ern 8 3, M {2 4 Dec 19 ‘ 8 157 890 uce E ar Exch .. YC 
u th ed \ itin = sto Ar & FF ne nf Mar - + ¢ Vet ae - 340,1 0770! i Mai L stern oe, Mar. 17 Ni 15 334 — 3 1 ON) xchang nan Comm Curd 
ir& (0 world” cd ups their ond hoa? P $6 | : 13°3 Jan 1 1284 Oct ~ 20% —15 2 500 Chi ct a pf... 19% Mar mu 2 , Oct 15 90 34 R 60 Be “: oe Exchang 
A 1898 gar re th mar r br a Am-l F $7 * Fi Ge 295 = bs. yu node 7,4 ar oe St Pa (2 veers’ Feb. 17 oe 19 13 95 950 av Chi ork Exch e(A 
“ 1 ar ef re rie n-} Pp: pf nee 25 an N 19 1 8 ”) nl > St ul a4 > is 181 far 17 : t “ 4% e hica Cc an As 
. . to ma i h flv A da ee Mz 1 2 cv ; ‘ on Ch Pn P & ) *+ aur aa? De 19 444 = ” r cage OC ge sociate 
cir m rr , «i y m ve 2 pf 1 a 5 ~ ( , ] 16 one 360 ri ¥ eur aul P: 1080 Me 8 2 a a 4 15, t go B oa E In 
39 B ur? k ircle be ent ipor a A Hi ali _P! ; . , det <9 , 208, Cc n imé & acif - ar sD 29 28 " 1 0 Ty) r oard exc Cc. ) 
: I - , s. S$ en tan rly m } de & Ss , 8 an 4 175 oO 19 an” 187 9 00 hi R eur atic 7 Pa ific 29 . May 6 1 on. a ‘ as 150.316 Telep eet of han 
road rchar hang rose . Stee nphas prog ce r Am li & & I (la — ( Ja 22 io dct 4¢ , “7 240 10 Ch toch matic Too! eli + 3 J y 19 3 Oct 23 1 oe 53.: 16 phone ’ N Trad as : 
7 w ige 7€ bri in lan size rar of A He cL seatl ie ene 4 J n. 22 91 Oct 1d 4 “- 225,5 TC i Re « Isl T« y| c pf* 4 WN an. 2 9 Oc 4 3 2 1% 200 Bi } ew ad : 
reLI ay As rin th dn d i 1s mI yme pf her eee 3 an we 24 0 19 6) 4 2,000 hi R ck an ol c ply far 20 2a ct v3 . — nnn wii Y ‘ 
rHo N soc st gin ec on-f in be- Am ce Pr om ; a +. - Te 15 14 ct mM 17: 4 — € 4 2 11 Ch lock Is] = & Vv pf ma,’ Mat 18 10 » Dec 15 l 8 47 ling GC i) 
—— NE ew snar g } om err mar A Ie (2.4 atts 21 fan. 24 171. De 19 3 My 457,7 WC i Yell Is k P Pac (3 33°F al D 28 38 tha 547, 400 re rk 
— Dic y e mm modi ou ket Am e pf a) ’ ~— Fet 22 7, I o * , Ly ny hick ello sl & ac @ ifi bs ) 45 Fet 17 ec ’ os ond 119. 80 en 9-2 Ci 
SRY ork price edi itv sme Ar Int (91 : : ; a M ) - 5, De 29 15 2 2.20 Chi kast w C Pa 6°% ° 0 4 Dp i. Dec oR 21 iM 143 ) ~2 38 ty 
4-93 s. ate yn tal n I ern 2108 ) eon ‘ Mar ) 5%4 Oct 29 ) 3 any Cc iilds aC ab c 7% pf a5. ug 9 1, ( ce. 2 10 mie 163,000 ) 
9500 B r 1ar 3 | An ocor atio tens 52 Mi 13 ‘ 18 % 18 270 hile Cc ot (1 ‘ ee. Pe 28 6 det << LJ 2 265,80 
| — Soor — Hel eflectio kets A ~ ee eee - Ma < 13 oi: ees ~ - 2 39 - 4,200 Chry eee 26). am . a, , pm 17 oa, > t 1 "7 3 — \W 
— re 1 af d aa si M & notive et B att Me . 3 2044 ct » 10% ef 36, 50) Cir ysler ( er M tee 10%, Feb ; 4 De 9 1 77 _ 
| - acl te U in n r F ve vee i ar ? 2 O 19 10! 11 183 ) ‘inn S$ Cc (23 271 eb 8 QI ‘ m4 400 E 
pache r nw A M & ay Z . 754 Feb. 3 32) ct , . eB 3.9 Ci Ss or ip «i , Dec 14 m4 3 24 
* alae on tom ye welcome ype Stetal Me / D. (7k). 11% a 4 ii, Oct " ; 31 6, 257 ae rate aoa rp (10) 22% — y ; Oct 28 29 1514 624 ~ lhe ope ac 
i oO a year’ m \ a ~ F D8 MAT ‘ . Oct. { 221 -~ % . ity Ic . (108) as > 57 Jan. 2 1% ¢ : 7 K ti 
boom ns fro arch 8 r’s hi Am Met 6 (og) 125 Fet 11 - Ot 19 3: ss : 791 20) ; ity Ice & 2 uel v pf & 80 Ma 29 614 — ~ 1, 1! = 900 Stat of P vely i : 
con at th om W the igh Am News 1 pf 29 Feb. 4 5% I : 20 is - 14%, 91,000 ‘ity Daye (2) (3) 135) Mar 127 O : 19 3 ep 21, 50F es, and ennsyl n bo : 
| G ha +“ Th at tin ashin re wer _— i Pow & Lt Bad veee 13% Mar 5 14’ ong 29 15 Pe : pages cine mat (2), pf (6 . y 711, Feb 11 3 oo 4 oar |. ; , = 100 in obl vania = of 
| Cc e ~ 1e gt "e i An & I t y < cae BR 5 Je ; & 53 w ct me e ‘hens ) ad ‘ 30, LO “le i? Ex - vg) . 9 2 M ; 11 4) ct ? 1° ; TL. 29, 1¢ i . ° J th 
| > E m iner Fed wou yn t n-| A 1P&@ z — iz) ‘ s an. 2 101 Oct 19 6) 21 215 3 "ite vé& juip cP 21% far - “4 Oct 19 12 157 151 ”) gatio ew J ec 
ent eas era ld hat Am & I $6 s 129 , Mar 20 a \ c 18 2 alls ~ 300 lev & Pit (4 - .+ 92 s Fet 6 7 Ve +0 J, 8 1 2M ns erse om 
| st s sed ] b tA Rz L $5 pf (5 re od a3 2 s Oct 19 4 8 63 Cle &P ts 80g saet a des 1 71) Dec 19 5g S 23.8 ) of a m 
j see! tew Roos by bank Reser e unw a - owe & do pf 55ok 31k, Feb. 10 skois Oct 19 §1 4 2 273 400 vo ve #. ttsburgh 74 = bh 5 1 3 M; 29 45 98 —y— iY WwW their Ys and on- 
| ‘ina veal ing —_— : $300, rese rve B el-| A m tad & Zz S (4 682 »+ 16, Dec ] a. Nv 19 Q1 —55) pie faen con taburg spl (: ; - 105% . ilv 18 11 wry 1¢ 475 9 ? 274 600 Ameou PEN e offer civil di other 
| ' é vy ¢ h is ars h - tally welt issued 100,000 rve re oard pom es sean Ss : 60) sk) 87, Jan a 00 N wv. 22 ; £—10 2 mos bel El 1 Chi & on 2) 48 — . xa De 19 711. G21, "9 100 $30 me NNSYL the f ' ivision 
a ange lave s ‘ys e a qui Am toll & ill (2g of (7 721, Jan, 3 ~ Nec 20 eat Rl, 3 700 tev CG Ill i&s 4g t 50} ug 8 if ce. 3l 11% 221, 4,612 20 000 r Vv ollowi 5. 
I ; and Ss in pecu the mplo mate Pres san Am Safety F ft. a 291, Jar . 18 3 . ~ 105 21 , a 30 Clime oe ines ie L (10). t 90 4 Feb 10 a ae ) os : git 512,400 25,0 © All AN en, 
f 1 $j the a pre ation entir yes ( ment ident ee Seat y En AO 17 ,F 1. 12 31 det = wo tt 223,300 ( eereg vse me = (41 pf (5 179 fama, 26 17! we 7 - q 1 10 oe oss es ner Muni IA nm 
I ne ina we ynounc H en and w A Sh ing ( vgs | ; 70” Ja b. 3 26 Oct. 9 20 5 36.2 Hi Ciue t Pe oly ro ” sae ) +10: oO 4 47", er > 3 va 45 70,00€ Alle yc cipal sSU 
y nat nci ere une e ft nati i are ms ip I g (1) r (2 45) ar 3 26 a ( - 6,200 ‘luet ‘ad he >» ( nze J 031 ct 4 7 M on 8 +8 5, 100 00 / ghe oun ity E 
| cor atl al th gol er oll 10 nci i- A Sr 31d ‘2 ae ) » 1 ) Ql et a] rm 7. Coc t P 0 1.7 (2 +1 2 A 1 82 Ma 29 , 16,95 5 All nv _ tv Ss 
t itil ion ° eG ing nen low n) ide ms 1elt £ (9 ) tee 101 ‘ Ma 21 v ( 2 37 - §3 900} Cc ca-C ea dy 70g 2. 80g 13 pr . a ¢ r. @ 17! ' 50 000 ent Co ee Ra 
» it jues . Thi ch yOV g to t th ed agai n- Am . said & 2a) ° see lt A Ba 140 4 Oct 19 “a % J 1. 3¢ ocs -Cole body (1) SR gz) 48 Ja 5 79 dct 30 7, —1 2 2 15 Al own unty eee te 
or his as err oh at th ainst | 4 S lt R 6 vee ower 0 Oct it 29 435 Pep Ce a-Cola — , ve Fe ne 5 9 Oc 7. = 163 19 a 5,00 len Se Y-- PY by 
ginal to adh : austry isang om t metal with = oma 24 rag (5B) asi > Fe ae oe , 381, pry Colgate-P we pt (7) = “ae 1F 1023 — a A. 2-2 aa ee 10 so Lane town “ew im. +, Jan Maturity 
| poli ere int y if it nig cla pr ns uff o (3a (7 --T 58 feb. 3 3g I a ee 5 1355 1 3, 0 none -Pal (3)... see 297 7 a ney, lu yr 21 79 7 3, 500 000 I -ast Schoc st “wre , 
s licy: ; 1ed t he ght ri ice Am tl Fi pf (3a oi am 3 15) lec 19 17 35, 2 84,3 ol te-P Im- ) Farteits 139%, MN 2 1914 | ne 2 1 ; 35 10 a er sl Di sae J 7 
re y: T he c h ng s ms F f (6 ) 105 M 20 ) » ‘ 2 OO; li Pz Pe 397 uly eis LI e2 ri) °1 3 OC nec ee 41 uly 94 
I h ° api alt i th A St dr. 6) 154 iT 4 De 29 hi > 188 Ce ns aln eet 02/8 y 15 241, lec 21 A ) Ww ast “+ ist. 7 
RIT t e up pita t it at ms ore 3 (2 15 ,M 19 et : Ps 17 14 ll & 1-P Qa ea 1701 Ju 5 oN c. 2% 106 + 68' 14 La er A 4 oO . % 
IES hat ge war al g sp A Sug 8 <) . o4 Mar. 1 4 Oct 29 4 i 1 19} |CO! ins & Aik eet 2) eee (V4 “pm 131, Nov 29 « ) é 4 ,000 anca see 4) ict. , 1959 
ON AN s RC no t enera dn good ur- ms ig Rk sees 7 Jan a a 1 aa 3 1 onan Cc slonis A ikma pf Z - oo Apr 3 11 34 D y De 2 = § 10 26 I ster eee 4 A 1, 1 
coy DS rut gr pint Sa nar sl Am Sug tel (2 pees 148 4 Jt . 28 a Ve Jy % —1 ,997,90 ole ial F eepimes n (5 (6) ae Ju 2 1045 ec 4 a 1 8 Kar 000 ancas cee Apr ° 1955 
iM aa iHT se ea J T ecli ch n- A Su pf (2) 7 . 8 an. 3 122 N = 10 17 8 : ‘ Cc yrad eac an 5g) — 5Y Wh ne 933, Dec 29 37) 6 9 2’ ) _— I aste eee \ o's 5 
I D l] t i c mn Sum: ( eee 701 Fel 2% 22 | é ae 1 13 olor o & AC ) ‘ 104 4 Mar 9 oo ce. 2 sair 2 23) >, anc r ‘* M; 1 
| SS10N B “Eph te ne dated in. | Am Tel {geass 734 Jan: 2 48 Nov. 3 46" ae aM suf satorae : at stig ia Jan. we Ber: es 138700 — Lancaster Sch seseseeed May 1 ~~ 
| AS ce yer > parti ras Ar obe ¢ Tel Peas ona oa 2 25 Oct 2 1: 5 46,8 19 | |CO! adc & Sc he 112 ‘ Fel 6 is une 19 11 My —18 60,1 ,000 ad : = may 52 
| I eedi or ~ 1e tici “ f n ac € 4 af 5e a Ji 21 “ “ , 1241 3, 800 lol - _& yt r : 12 et } S ( . 11 1! ™ >1.: e . oc 
Bu z ceedingly. Stock atte ie — Tob B (6). eee 143%, Jan. it 22y, Oct 19 50 24% T 620 Columbia g souner Pe A We 14 Dec 19 58 9 - x00 7 Philadelphia we “re va : 1954 
i IR sl me igh E rno in r Am 7 ob - (5) swiee a ~ | 7. I et . 16 127 at"4 ool 2) alia iia B el & ern ‘ pf 971 ree 9 ; I ec. 2? ‘ + a 434 adn ; e eee 41 Ma 195 
| T ee , wh ht, b xcha vero the Am ype a (6 i . 187 g J n. 13 24 e Ue . 19 = 1444 22 suv Colt mbie Broz Ir 12 pf. +i M: 12 98 ec 21 M. -" 144,58 ~ or T . f 4 y i 55 
| s ‘ ° 4 — . sa 4 c. 2 32 17 ne, A 4 u aB adc ‘on 30 ar - ona N ” 6 2 mo w n A 1 
tock fo ich ut nge n th A Ww Fd ) : . of. n. 25 1047 De 29 2 r 35 5 wt Te mbiz sos cast A tS > | x oF Yor 9 : 11.¢ p. S 4 ug , 195 
N } s r f on w e m rat Grs tae o% Jar 29 4 c. 2 8 997 Of . ylu ia G oadc Si g 29 Jan ) 5 J Vv. 2 2) 7 R3 OO . Sch ° hae 7 
a neld slid a ell th as e > An W Wk ss + ae an 14 3 Oct 28 5 <I 1 000 Col mbis jas cast A(1.§ = I 14 sts J an 244 «S$ he 30,8 ool Jul ,19 
* wh at s d to full belo es x- | A 2 W Wil ks (.8 , tee 99 Jan 8 1 oO 11 24 171, mt Cc umt a G & Ele B( 952) 513 Feb on rte Dec 18 9 38 a ot Dis - 3 52 
L en abo 120 b w _ smal Am oole pf ad . 150g Feb. 28 40 ct, 19 106 oe, 5, 30K Colur via G & E lec 1.955 32 Teb 23 7 I >. | s 2 00 st. .4 Dec , 19 
UE A th ut t 18 DUusl 700 1; A Wo n ‘6 ; . rs yn dD 57 Oct 19 1a) “J 103 . wli' * nbi .& 3 of (.45 g) 3 A 1 75 dec 29 ! 246 c. 16 R86 / 
t ey ha by nes ).000 m Z 0] bet 201, Jar $ o7 . 3 6 —d 8 s50011C lum ia P E ps A 5g) 31} ug } s D »g ¢ f F 400 Ja yl /56 
sTT ery that stoc t leve Ju ss d , Am Zinc pf ore coer 2 i, F n. 26 582 Dec 19 i 4 97,§ off Co! mbit ict 2 5% (6 one Au 2 11} ec. 26 2 5,7 OU n. 980/ 
y: tood ve ine 17 ay Zine L 29! > a = a's 14415 7 7, 90% eres S Pictur pf y 20% Jan > abe Uc 29 10 40 1G) 1 50 
& ~ 4 Prices hs ae ve unt J and Anacond om 107 ; Jan. 3 1281 Ma 28 61 10% — 9001] Com awe ictures © (1a). a s Jan. 14 16 oes a 7% 218 , 235570 GHERT —— 
5 ) 1ey &. 1: had ere 3.35. uly pre naa pf (2! 14% eb. 3 A oot 13 63 34 ana 900 Cc yml C edit rbon pt re o o ri Dec 29 147 1874 14,! v D ¢ 
A} Ch a re 4. cli wa a Anc n WwW (1% 2 Zilog sete =" Ja 4 1 S ct 3 139° a 323 FY soml red t (4¢ (4e 98; ) 391 Jan 8 455 > c 28 17 ZS 3 6 950 
a ac I in as A ho & 12) of) sete i n. 82 ox 19 x9 32 122 OU Cor Inv it RS ae / a) 4). No J 1 88) et rs ‘ ay 4 0% 142 , 
Ss rles hed n t abed ar nct r Ce Cc bi i. a Jar 18 2 Jct md all 122,401 ml ivest pf ( os 461 an 4 a 19 167 4,020 21C O 
Ne M A tock s R thi he to ecov An 10r ~ap (4a).. ae 20 F a. 12 3} Oct 19 os ‘a 355,0 mi) | pepe Inv st Tr Pareasasiate 125%, Jan. 20 6ALy et. 1S wn +7, 6 Che M RK 
_ w¥ emb n _R. G ie 4 Ww 135.49 des fens aay . 79% eb. 2 4% Oct. 2 11 1115 yo ce Tr ev (42 ales ae yen. 3 10 Dec. 19 73 : Uy m4 est unici 
ork Stock | es “Exchange pr interin Mew aa Are $ Copp pf Goi. Maz = ty, Det le 5 —14% 29,000 com a ah coc 89% — 7 o5% | ~ a 13° —32 5 20,600 ata: py Stree icipal B RAN 
c x0) ans g “esi ‘in 0 ch Peer (644 sees 97" M: 23 nog : —14% 18 4( >omw ths a Bot pf (4) "134°" Tom 25% D 28 * 64 32 2.984. 00 Siar tL t & 
Ex se ng sag e sid % re al ape qa 2) . 7 ar anit Oo 1 4 15 . v8) Ce wit ’ 60 ’ . 6. en i) 46 it P oO 
sec > Fr ent hi -] Are 5) per yy i : . a 9 “t 5 r S 346, 9 I th & Sout ) he cc Ji s a] . = a” pond y 64 te H mT 
ee = ‘Felensed bi igh ee a diy Aug m Rags 2h ath 2.90 reer oo a Jan 2 i Kor. BG ae = nhouse 256 a O 
tI! er : r n c hi Ar our -M 2) vor AUg ~« °C oN 1! 4 l 399° 4 ”) “a, st Pat aoe av ce 26 RO) le 3 at a o" 1.93 258 e 
ADE an rnm 1ark ov onsti is e rm ir I " oe a 2 39 Ov 9 991, 2 399,4 congr um pf (3 + 21! an ) I ‘ 6 1 17 930 0 
rLP! d en et er- stiti Ss an Ar 1 el pf (7 ? ae 371 eb < 1 Oc g 29 ~ 21 975 oo Co eress -Nai 3) al ae 114 Je . 25 a4 ec ) we = 4 78.15 
HIA nage t, the b reg ited - rm me, pf <a) ve 101, lan. 13 U ct aad? aan? 1 75,1 C nn FI sc air? sees 4! Jan ~ » De . 14 311 53 1 ”) ll 
) v ulati Ar ll 10g ( _ : an 98 Oct ( 91 133 85 0 o 2y igar n (2 A ‘ Shs Je 21 86 ec , 37 15 1B 
de its sur e cal tl atio a rm pr g) Peak Sushi 16 Feb 11 96 ¢ . 0 43 2 —2 4 03, 904 Cc nsol J & r (1 “) tee 19 an ; 6 be 28 81 37 67 500 ro 
sed ta capital Fede of Armste pf - ‘et ie +1211 Feb. 10 7 Oct. ~ 16 oa 5 “50,200 on nee Airer pf (2)..ss0e0e: 19! zen. re ; o oy 21 ~ 34% 420 600 NEW adway 
‘ : ; ” Ar tr ‘ Node 9 ct j ,242 - 1 .. 43 e 3 t - 8 ( \ 
too body the } said ek use ral Avaaea ong re nc aril 111 4 Feb. 18 037 De 19 1017 — 2 £2,000 eter red 9) : oe A5¢ ir 11 34 Oct 19 t : nei) Rec YORK 
a th y. M iqui M istr tax | tloc Co ork oe 138 Mar 8 116 rice 29 13%, aa? oun 100 Cc nsol 21gar f-4) souef 397 far. 11 , On 19 i tor 
UR sellin in ieee ——— Artloom prt re (21 -* eee 991, Feb. 6 1168 a md 073 ~ 198° 215, soe 4y fas pf (7 . 22 a 1] _ s ( . 19 1 2-499 
} ay ie ¢ (2A 9914 . os a 2 9s », 000 ) i ell 9 7) -*T Sew be ae ct. 1! 9 
busi Ms absorb y of the uted | Asad mm Corp Bosnss 1126” Jan. if 9 Oct. 5 3 % 29,800 Cons Edison pr pf (6 “7 38 Mar ee 2 Dec. 23 391 ° 
ch fined iness is we arket f any said brad. pron Dre Pe is 10 oo - 57° Oct 18 119 19%, 29,804 Consol Film beg 644) coos 18% Jan, 10 Sig Dec. 22 (x N 
C : y v ,_ Ww SS( vy G ds 7) mi J ar a 94 mans © Sa iim pf (5 a. 8 ec 31 
ase to con Vv Is or volt er A Dr Goots ; 4 F r. 1 96 De . # 6 ons Fi In 5) , 9 Ma 15 ce. 2 - 
ar t . es s st Ss im e\ J ssociz vG ods 17 el 13 : zec ey, —12 1,0 Cr s La Film a. 94 Mar. 3 - Oc 0 7 
of th nd sal he pu to tors, — of tocks C e of Assoc Inv foods Ast } 100 Jan. 27 e’ — 9 ST 1%? on oe nace aundries. pf == “a ms . 65 P Oct 19 os EW 
atts Come pee to prove a G niet Oita Assoc, Iny iy tn “ye i ae ina oc 3 st 25" in Consol Oil eet sige dan 2 63" Oct. It ir Th COM 
— re’ “ Mr ame urs e Atch ” nv w 3a) f (7k ) 4 Mar 23 2 t ~~ Ad on ,305,9 ce nso il $5 a) ae 53 Jar ae 62 N 7} . ~ 
se monwe ans the mal irre immediately pro r Atch T 7 ww (5) Tk) 125 jan. i Sct. 19 331 —2714 53,100 Consol Oil $5 pf (5)... 18% Jan. 20 21% hs 1 66 ere is MMISS 
te co ware wien at ped au lately proceede vee mer ae a0" Nov. 2 Mang aah Sahat ie a2 Nov, 2 it eecad.gerye ION 
itv ’ yr . " i >™Mm e mT. iG yas , 7 Qe) 72 i " 58 ec Zi £4 ge 37 } ay ns . * E ee vy. 26 9} 
includ y of Phi those o ices — te a oo adel os G& t Lin pf (5)... - ao B 8 Dec 29 ov 12% 102 z on oin — 25 ey es 26 96g 2: fold on e at thi SC 
a roe: th iladel wd ee ownward. ere’ Atl Ref Ww wo Re ee 94 oe 33 Nov. 20 "8 —15 125.400 Contain Coal pf 8 OM et > 065 - 9% 1,6 er in d othe is off “HED 
tric e phi r to iward 2 or S til Ss ro Atl Ref ro dies 28). zs une 3 7 Dec 20 70 15 00 Cor tainer aw 23 7 yet. 9 1% — 34 91,5 cc wh ri ce i 
, oe a sep School la, endorse Bae ors f selling wasi “3 Atl Refining ndies pf 104” re 5 7H 2 83%, oe 310 Cont Bak Corp (aig os! _=s — = lag > 433 000 >M Miss ich is seeneaes , for Fe ULE 
tion; and arate co Dis: ant o4 caries ast week ng washed Atlas Corp ( a Benes >” Mar ; on — 21% 5 400 Cont aoe 3 (43g) ceesae | ) an “a Oct. 3 1 git — Sie eet on the ion sched ave inves nner & B 
' of nd, th rpo ecord: the 3 of vi 1an of N point ‘a dian Thane Pee sone 44 Mar. 17 661. De 16 7 M a 3.300 one a pf —s Oct 19 a" ss s 138 200 sto ule th tors ec 
31,19 som e ob! ra- hig ed yea iole ge s Nove Atla Pov pf ( 44 J r. 15 18 Dec. 2 “Ny 11 ot ont an (: waseceeette 6 s Oct. » ~ » 85 70 thes ck, b and en ay ane 
’ +‘? nn ne oO ig 7 I h f ’ 45 r’s ntd stag m- At as P yw (2 (3) er +4 + ,) ~ Oct 27 453 ,600 or Ca SiGe 1 16 det 16 314 - re 52 ) e h ’ oO Oo ew usefu 
polit f th atio me or the lo ecli gge tae Tact 38 or). eae 116? M: 13 «(8 i Eck 4/86 ‘ont “5 Soepgleies et sa 74 — 9) 2,400 andy f nd th S | 
: litical n : nt th per w line rec Al as T: vy pf ee res 6 : ) - ar. C On 9 IR } 0 Cor Dis aot ara 2 79 det 19 Bs 8 7, § y , 4 er toc fi 
thi Cal e st s high and e po cen of 80.07 A} ubur bok a EB) ev eevee 1814 Feb. 11 9 O 1! S91; 39° 1 1,120 nee a # BS eeeeeeneen 3 «108 a gt? — 58, 79 900 y fold nd ¢ perti k E le 
r A " yf 1 P x 
his st subdi onge P for 43 st-de t b 2.07 n ust ‘n Au ion fy ae 5%, Mar 6 18 ct TS ioe 4 39,7 Cont s (1 Pn o” eS Oct. 28 16 5 12 00 ers wi omm inent chan 
state ivision ’ for romis the y — epression ‘the — al he to oe oo, 8” Feb. 6 se a ~ 10 — + p- 300 co Motors. escent: ~ 1 O - 19 al 21 Horspoe F ill bes odity m inform ge 
, s yb ses f yea ont on h Pl tng 1018 vs +13: Mar das 3 He} > 2 a 99.20 oat St ic eee 7 ss 123 . 46,600 u ati 
44 | of for bas sang ge od jessie hols ra b. 8 39% ; 0 3g llGorn BE ee Ee gi Oct sw gee ppl ark tio 
: °9 i in sines om el ov ion C s ‘e 1 cy 11 39 er 29 1 114 3 orn eel sgeceeteeees 9 65 a 10%, - § 5, 201 ied ets n 
aan Ad ) D g ess W. ow e-| B Cor pr ; 15" yan 39% Oct 29 104 113, 1,0 Cor E (1 > gepben: , 371 det 19 ) 42 t \ 
‘ M Dectber, myecked ve-| BALD 1 1 serln 3 ant en Be i = th Se Sr ao|fcor a Crees $ oe eet 3] 6 Member E svbacoaie 
15 0 las b r, Nov ed on Bz t& Cc co paeet 94 eb. 4 De 26 401. 91; 16 ano lh * Pro. uct e (8)... > Bie Dec 28 691 ft. 276 3 ” 7 » ieee ¥ re 
0 ncure Bi "To sere sas vember at re aid aon & Ohio ras 5214 Ses 1 av Oct ) 40% 111, 606 600 Graz Products 3). ae a 23 S a t . 107 ao ~ 1,010 a BROAD York Stock quest 
S lo re e an ow Bz gor & MIO. oe eeeene, gl, Mar <8 De 19 01 32 4 90,600 Cre ne C (. 1 “ pf (7 1¢ et 9 me “9 21 900 ‘ S J406: . 
) | 1320 L iddle & relatively a = market early Bangor ri Art beans 2 mesa 4 15 Sep 29 . 29 ‘ 40 4 Cc Sneme Co (ig). wld r 24 " Oct. 19 73, —1 567 aes STREET Exchang A 
| OC C era vely sa Ss si y B emits Ay (23 tree 238 .- 3 I pt. 25 ait ft 1,90 ream ) eV 13 4 Oct 19 28° - 137 400 _ ea 
9 c : n Sar r Co. r 2) 21 ec <0 , pd ros! of f 3 ’ ll 1,900 na 
‘41 | Phil ust S 0. 1 oan da low chegws mark ce oe weed : ‘0 a pk (5 101, Aug. 4 Oct 29 ty, ole 55 390 Cro’ ley 2 Wh (5) 1% 4637 Oct 19 Re 5 12 Z 158 — other lead. 
° : iladel treet 2 yey ily \ or m er of f ing reaeeet Bros (3 nf 47%, Mar 18 5 ct. 19 1542 ‘a 355:600 sy Bang (2 14 at, Ne 19 29 14 00 tading E 
28 j 1936 sh rol ost a ari or pf S (%& j aT Bs r. 17 3 ¥ 8 28 247,501 “eineley or De - wv72 & Vv. 27 13 1554 : 
$66.67 phia in 1270.00 yee la of 1987, was Bayuk Oi ie. tte 1! Feb. 17 10” = 4 — Big 91100 ae Ce Gori & S ( 3 ‘ oo i4 D ernangye 
y) 9: ,00 , agai s s ay . i wah ; : 1 pe ro} rk | pf 2 3 Apr. 1 — 8 
— 218 ca 00 i gain st v 7. A swiee Cig 1a 4 5 Fet 11 10 ee a ? 344 1,0 7'630 C sien: 4 pf pf w ) 3 0 4 ) 14 00 Igb 
440.0 | ! 80,000 he n 19 st 1, ear _— seat ra ar , 3 Me . 8 30 dct 19 es) 1063 ~ row Zell xw WwW 13 88 se 166 i; 10 y 4 
? s av 35 65) w B ric pt é ve Mar - oO 1° 10 3,600 cn n Z lert (2) (23 18 RS& Nov 19 >" 4 ? ) -8 
sha averag a 50,00 as seat e Cr ae bet . 9 89 ct - 7 ruc Zell nach’ ) 4)- 4 “ited ; si oo W 0 
- re rag nd ,000 B ric re ) te an a D > oh 111 RR Cr ib] ller ch + Rie ~ 2] de 20 3 3 0 4 00 
j i FOR s. e in 1,070 in Beec! eC ean 25 Jan 21 11 ec. § 4 el ° 553 n” ad ey e St pf (48 -* . 56} iD N 24 : SOF et 
' v 0 Bee 1 Cr real 1 (ls ard ‘ Feb. 9 aa 4 Oct 23 bv 291, e EO ubs le steel (5) beta bat 47 6 Ja a 6! NO w. “ a 10.6 ak 
0 ‘@) ti PRIV _ 1933 ” B ch- Sree} m { a) P 201 eb 21 ane D | 89 tea DIO, IN Cc ac Stl ee ‘ n , 5 D 2% l 25 69 00 e | 
- 9 : n —— w seldin Nut E (a). y 115. Ji 1 0 * No 4 1 4 308,2 fj Cuba 0 abbas Steet 251, Jar 3 28) Dec, 2 8, 20 pic 
632 = IIlinoj inent —— Houst ATE ENTE oe - re. ie ww (5) oa ek. Nox 29 1444 20% $0300 ~ iba RR pe a ET 108%) haw a ede = - ann th asure in 
. | °o sen N R m ft (4 105 16 g1 ct Sa © “9% 5 5 4 ub: -An . ee . 8 ? Api 13 1, ec os ~ a e i 
) | is al n o* 7 ER B rdix 2 of 1) a) ‘ 5 s 1 4 Oct 1¢ 29 18% pont nou Cy an-A 1 Si pr mn i ‘ I 15 4 Dec 21 54 ” ap an 
| f N ti Beli B a PR Senet Avi (3.27 131, F 9 1S bd 4 1 > 527,11 ‘udal Am ey -135 far yee O c. 29 135 SOU M pol nou 
a 1eVv ald . ISE Bes R € viat 27z ots g 13) O 19 " RT UJ rt iy P. . ar : M . 4 ve t md 35.50 R nt nN ; 
i '@) es wi st & nd (1 g) : 114 ‘ 34 O “ ~ 1 7 SOK C rtis ac pf a - 3 ar 3 > D 19 403 oo . H me cin 
cS 10 Th Co nb eth. Ste Ln (2 sees 15M 1928 Oct. 19 “as $7,800] | Curt Publis Pa eee + 17% Jar 10 a ec. 2 3,20 . KE nt g 
7s hj nal e aS unt oc Be h St o (2 (22 ee 5% F ily 1 »g1 No 19 10 gic 1,41: 130 Cu is P blist . , 73% Js 2 80 Oct 28 10 K) EA of 
944 sys r ° seth Stee g) . | BRlg 14 ) ve 1 s oe : surtis ub {| 1g RES, 148 an 1 I ¢ i L£he 
5,006.37 icago een me of : se Rote Steel (5g). **% ‘Soe Feb < a 99 15 —10! 123,600 paeeee (614k aaa 27 jan, 12 4 Dec 26 1,583 700 a SBEY BR 
; ar , - » St > VV 7 y' : ) ) ss- a - ¢ . ‘ ° e 45) 5RS 
28,3 os ——— a evel ich pr it sigelo: Saas 2 4g a — ait 1,21 tusht wre a ints... A ta c. 2 83,706 s m A : 
66 . oO t riv 31s low ‘ pti mo) s Oct 19 «J 71 6 200 Ci imé rA cee . ; WM cae 98 et ya;) 33 ) a M 
8? Fj cun ped the ate lack -Se ‘ fF ()) t 11 2} : on’ Wie 39, 4 Sushi an 7% re a ae 20 far 11 70 6 < 1 oo On \ na HA 
“a — , Azul de Un en Bl: kK & ante pt - A - Ay De 19 ) 1, 8 = 0 Cut! mar 7% earns 108 . Fet 1 70 det 9 375.5 ) i fu ‘ ger LL 
' — at pe ite te B aw-K D A d (7) ; 45 1 ” 16 20K ler 1 $8 pf (3? ore )9} ed 1 D 1¢ 1 000 n : of 
460.02 Nati irst ene gporten Arayseceong rpri eth noe ee ee 5 5 1 Oct. 19 7% — 5 oo ae eee B) oo creeeeee: evan, ¢ 12 Dec : 11,8 1cl ) 
902 cor of § u States ise R omi Ox rope og ed Oct 1! g2 5 r 1,21 D amme ») eeee 8 an A Dec. 22 143 Th pa u 
ion cna yee Sas ae noe a Blumenth A, ie . : nu 41 De 19 10%, —15 : 13,900 DAVEGA Bee aaaas stems . 23% or ; -4,, Oct 29 — DI 1 Depa f 
of a B and co f thes ons or by e cae Sones ye * 1.291 yee “4 4 16 14 On _ 29 1 15 2 1 o ) ed oy St STOR &).. edb 7 bo aon 6 9 Dec 18 408 a CK rtme 
. a pre mm bade ws d th persor See hes lene t 28) . m 7 Oct ee Fe - a Desre 4 Pa pf ES (3 ee Fet fo set. 19 16,350 & nt 
n ti siden erce, G ings e ir ons | Bon Pah Br 1e (.4 oes ed 9] 991, Nov 19 8 ae 171 £00 crews & << I (134) (%). ; Oct 7 541, Oct 19 48 om M E 
2 ica ive ian of th eenme in In + ome Bon Ami A a 8) ae 0 l My I se 24 14% 17 5f a Dei eo & Co Ry ee 18 “9 24 ; Se = 399,71 : 30 Pi embers RL 
— a c na Ss ta) ig ; 941 N 7 925 Ae 2157 (4 isel-We 5) reee A N 2 aoe : t 
- a * Trad go sage. ng sai e Bald H. Ho ustry bona Sess “ 49 Be, 2 } ae 34 9917 95 8 104 500 ioe & As i hn vee: 4 24 “er 16 19% Nov 4 2 oan 700 N ine S New Y E-SM 
OTICE . Mo ng M ment ue ave in hi win I uston Rorg-W Co “ 1-60 13, F = an’? Di ) 1344 12% rs GUU Der La fetein . (ie) cotaees _ To » 5 6 ithe 1,047 a 2 Fr ork Stock IT 
ark ho woul ed is an <ocon 1B ston arne 60) E Gavehas t 93" reb 3 16 De ] 1] ; it 33,10 Det & a & Ww ee Se 27 van 5 12 Oct 22 > 100 - r ck E H 
‘TR " NAH ets pe o db tha nu n0o- otar & } r (2¢ yas 46) Jan 13 6 ‘ , A 40, 3¢ et & Rio G iets 213 Nov 5 1244 ¢ a 4 2,631 - xch 
1 _ “ f e t al Bi ny _Mai Nal $074 , 22 7 "orem 15 108’ 20% De “gfe ~ "og" M: agit - = 1 +4 ans an 
reet — TION = 30 Br AN, Sc y while made this head Bower = oe ; yd —_ 13 =. Oct 19 oO 1] f 498 200 ine doe Mackina pf ave = 7 2 ; 191. Oct 20 § — 05°31 0 ———— 30 St & 
‘Sinking. Fu oad St HAPIRO dope — only i vest- Bridgeport x A on ao 16 2g" Oct 19 17% 42 5 ae Devoe tackinac Ee oat? Mar 5 205, Nov 21 Re 10%4 200 _ mee Street 
ing Fu ’ . ng , incl Sioes Br gs rt B ar (3 ; 50% A a 11 et . = 244 +" ial 2 & iso wait sone ; 24%y Mi cS a B NOV 23 -- 47,90 — oO 
er 2 n4 & ud eff th rig Mf ras 3} 1 Aug J - on 13 1, 236 Jie R: n ( tee 10 1a ‘ ( ) 2 6 47,906 — sto 
28 Gold tebe & C th pow in ort e |B gs & fg iss 92) ae Fy F 16 De 19 ‘ <U 363 2301152 10nd tay 8g) "+ 99° F 17 13 et eV Ls . 36,5 , - a 
ven t 1927 HA N 0 e er, t g the s in et & St (4g) (48) 4} Mar. 23 6 D .-— oo van aaa ote M Ma‘ AG 22° May Rag 19 22! oo 
cesc ba A AnovV ew le (€ pow , to : us , r kly i-M trat . oo Ja 23 22%, I . S +9 a 29,2 lar Mat mate va) esee 3t May 18 o : ‘ 11 a ” 2 5,635 
Gescript 0 & er 2 Y an er giv e ec ealye Myer (31 ner 35% + n <% 25 4! 9,200 I ~ T ch h (1s a8 ) y oO 19 17, ( 321 oD 
Sab ion, mot Bee S AFE pe N vigesd ork ont chara cd se the te the <3 9g . Que (2 > 728? eee 23h thes ns Oct 9 7 : i 964 Dis il T Motor aes . ise May ~ : 4V 19 14 17% 89 300 Mw 
a e ~ ure 7 “3 y. 4 ract nt ov ax- K Vv r Q neens a) . 59% eb a oxi? Oc + 23 — 9 . 564 I ist C rp- “oe (1) 2a) 4 } Jan o 49 oO 1° 65 29 7 - 700 ‘e —_ 
ae t s . 1 . t er ro er Bk n-) ue 5 5 my > 15 t 19 ? : 3 ) ix orn Ses 4) Fe 7 12) 5 78 re 
ot $03 38 — oftice GU ARI 1466 —_ — of oe the ata Bklyn-Man ssa — 334 Ne 3 7 3 Dec ae : 631 900 Dixie-Vorte rs pero ye, F b.. 19 at 5 19 8 11 nas e68 tet an x 
© 3.58 nd fin YIN tert av turs ods 10 saryt man aT » ans ar eb. 13 15 ( 2 <7 5 7001} 2 - e-V tex. w 28) 10's dang » 29) ] 7 7% 891 a0 ° an 
: x - sodden oun rou - and rprises so e amy Recacey Brown Un ae pf ; s pf : 8 — 13 — oO rd 16 : 3 s nye Doehier Die. . a (5). A vo — 4 +4, Dec 13 4 ~ 3% 76 700 m meaeenaree “ 
_ e h dist gud “ no 1ew Ss as sco cec run Sho > s | (6) . 381 Jan rad os 1! 7 —13 re 2K I me Die : (2 .s a > pr 0) Oc 2 1 8 D,OMK s e 
rie es Sop UR CAPIT a tically to capital. eee Bucyrus Br Lit en eee a4 io sb =a 43,700 acne gy = ue 0 3 Oct. 19 3 _ 5.170 Mr. Alf presi matey? 
tee and the . o> aan a nc as bring i priv ‘ Bucy is-Erie (% Cena 2 Jan 4. (BK ‘ 09° _ ‘ae 28 , 601 ugis St Sg).. sane 25 Fel 17 1 15 °° 11 2 350 r r ent 
r for eae S es ¥ AL : meget iets eee ce (le ; 52 , Jan 12 By | 7 bg a3 a+ + ok ch Ai — 5) anders .7 41 Feb 9 = -s = “4 +7 43 ano y ed S.R firm of 
ANK , J . . Inv uu : trv "er still,’ n Sep Sudd } ae 48 5) — J 9 a - = é 590.3 } ress ong i ‘ : tee ane? Jar 9 0 ct om ; 8 3 2) 106 . 
NEW Ks - = ested not id ay in the i,” a net ° — we e 7% pf 24 San 14 21 Dec 2 7 is ro Dresser Mt (3.35; Si or a 15 a 19 1 ‘ee 98 aoe ¢ tak o 
ad St ORK ust e . urn _— ial ce of there histor . mind te Wire pf f (7) 251 Oe - 15 ) 28 7 _ 4} be Dul ~~ Mie A reds 12 ms 17 27 = t - a } 25,14 e plea 
penn se ice 1 sire « = N ont exis bee ry of ad oe eel (2 Arty, web. 11 34 ec. 28 4 : 232, 6 fj Pul S S&A -.. NES 5 Ma 2s Bie 7 13 3% =«S 9,10 sure i 
oe "5 Pas me. VOrES ial d sung n su the Sariin we (2 20g) .... 1s ~_ oe Dec. 29 oa 13% 47°70 Dunhill & A faite 1591, jan 5 Of S ‘wet 514,100 to in @ 
n —— i r Book rma for stor al eman facil ch 0 coun B rling Vat £208) +... - sn “ore 12 6 O 29 s fo 560 700|| 24 1ill In A pf =. 54 J n. 25 5 Oct . - sau ; 22'3 o partn nno 
; cl ‘ — ation ed em d f itie bs a urr 5 Mills. see 98 Jan « ey 50 1« ‘ <7 TOO D lar nt 7° ve an = e De 19 15 4 re U0 ershi unct 
’ al - HIS ; TERM placing only ployme or cree or aoocd Bush Add nd : se oe Jan 11 76 ~* 1 : t ‘ 78, 6X Duplan Silk _.- 39 Jan oo —. On - 9 541, 2 v4 “ 990 M ip in ing th 
‘i is ¥ a = ° Ara i) . r ° , a 14° J . . } : . ~f . > ‘ "ft a 6 x 
ana nous &.| met Le facilities. of wnen th new ‘things. Bush Terminal Rie 2s Oct. Ia Sam rn | Pont de Cee id a dee 2 2, Now. 2 aire a - r. B ecko 
7 r-6 Letter sun 2s ev ne t gs usl er ina a) 653 an o o T 76 : 2 10 5, OOK d on ae N is ane 3 Jan M : D 26 384 45, 446 LU . € ™ $$8 
&. : ned of elo wo oe Bu h Te m 79% iy Me _1 2 e md os 99,2 fjau Pe it deb . Ql, Fet ave 6 4 . 46,301 M rn o ion 
52 Est H ‘It at n the ping rk o re- sees erm 7% det 18% far. 2 oat the 19 41 5 447 on Duc ont eb one We Jam 19 4 Dex of - 2” 1.139 6 ember ard ui 
B s New abliek APM 1938 is t orma count the f re — Bros Bldg ad ° jo” July 2 asi? oO 19 41 3 QI ‘ 000 Ea : Light (4 »? 1 ‘ 16 4 Oct s «/ 14 1.139 600 New Y § 
roc } ed I A f , th ob 1 vo ntry eapi . | Sut rB s (.60) pfe 11 s Feb 14 24%4 I 1! 1 “aie 1 3,17! stern it 1 = 72) fi 2 sb 122 an ° *2 O 25 1 29 4 (00 ior 3 mi 
away k St 907 N ~~. to e Pes hop lume. are ital Beers Goma pf )) ct * 29 4 Jan. 9 5% De ad 2 ) 134. 90¢ EA n Roll. pf : eet 2 = a’ oO 19 4 6 ‘ 40 900 oO * Stock E ith 
tock & ron re er ed : re- By rs a: (1 3 F ,-Zj I Dex 29 6% 17 70% LAST 7 aH. sae at, Foe 9 1 0 ct. 1 v. % 12,71 m » 
Exc e 1 le ica thz oye (A Zi ) $51 eb 29 , 1 gs TOK Ez NY ill sebaa hee 10 O 19 2, 100 Ss cha 
rchan strai t as n a > rs N Zinc opt = eb. Oct 14 15%s 613.5 } East M AN is 112 Feb 18 a t - c- fi . 43.5 n 
“om ange rain he f e pr peo 7 po Byron (A oN Co P ste). 1844 Feb 1 1% O 19 6 12 900 Eat Ko: N KO #115 No 19 os Ne 20 24 = 2 20 9UU A ‘ on ae 
Y res ed ett iva pie wi rin J 4) t zg) 361, M 1 6 : 17 4 ~ tJ E on lak DA lS NOV . 130 N 0 , 64 lem 
ork ane yarn Ma et ee a ent rill oo CAL oy (2 fs Os Mar. 9 10 De 19 : e 93 = pitingon BP (6 K (8 + : v in 5 4 Oct 4 ] — § = 600 N bers N M 
s 7 r S — n Sg ok . Qi Ma - 3 2 - 4 ai 5 : 2 } ) } =e 2 107: é _ ‘ 5 - ) ew ive . 
br spe!l for will = erpri E Calif F Pp gee 2+ 0 oe 3 18 Oct. 19 = ee & 2S g nila a)... .198 my Re = 112 88, 600 J Y Anew in Cc ‘ 
u ' war enc Lav ise | C lif AC = bh. 3 a, be 19 l us I ile 98 : ) > 16.‘ a ork he k 
ntry 1 pros ard pate 2 ve re C alif Pack: KIN Ag. Mar 25 64 O 1 By ig L. id ; 98 A : aa Oct 21 11 7 >" muary 1 C r Lead Stock E in 
. . ‘ + e- y Aik f iy NG a = Bol c ly 7 en c 5 wa Aug os _ 1 ._— P 1.0 e . nt 
perity ogres ge it to Calumet 3-Lo of > (i 345 Jan o? ay OK 19 6i, 15 3 El | Boa ite yt Nov. 16 2 Oct 27 13 : 560300 hic ing Ex xchan n 
y s to | $ m He. f (214) , dh 7 ‘ : ; E t (6 - 14 é oii4 34 a ch, ge 
to th , wh “4 am let & ead 219 sa) Mar 21 6 9 19 17%, f ons El - at ty (60g) ous , F 41 t 3a 27,5 M) £g° ange and 
_—— —- ey 2) 431 2 1 19 2% “a2 2 40h ten ‘ower & L >. 46 | ov 5 7,500 Indi ’ 
en van I ll WwW e (1 S “ 19 Oct 19 - ie 81 Pr & Lt 11 ’ v. 2 ~ ) nd 
ur Ca ary V} 1.1 so% 8 Aa : : s— 4 1, 3t El Ww Lt $6 1 15 Ap 24 ¢ OU jana 
e Com Sot GS tmp aay 52's tee Oc 19 2. 5. "yo ~— Store & I 36 pf 17 JA ae 9 164 4 ‘ 17 li 
Cann Pac Ry a me Feb. a mse 19 15% 798,600] i Horn | ar ; X ee Dec. 29 156 7 208.008 polis T 
~ Se, bank na vei Qi Jar ie Dec ‘s 31 2001 Fe « Ho ee 11 14% De Aig 7 oro 
Mills tae 5 py web 2 { De 29 a i7 oad =. Paso Na ~ 2g) = 14% De 9 t if 161.400 nto 
sesensavense > 381 eb 4 oO oR Ls! fo ton F.ndic Ng , . » 3.71 w 
ea at eh , 13 4 rT $97. 27 1,2UU rn icott- at G: : 6 , Vet “9 ‘ 5 198 300 E AR 
ees 7 Tce 19 1 Oc 9 Di Ty a 7 ndear sans fe ia § 2 . Oct 19 1¢ ' 294 300 MR & PLE 
: art Mal am ) 9 7 120,54 Eng Pu ee vy — 1 > a 19 11 ° 531'200 -B “ses 
2 Jen. 7 20 2 1 6 ), 500} 8 > Ss Ser pf ae 9 1 ' ; 630 206 EN To 
oJ 6 4 , — gt anne Eng Ss ervice . 1 22 det 19 33 ~~ J A 
an. 9 67 ee. : - | 320 a Ene PS $5 of — _ O 19 3 96 ,400 HAS TH AMIN NNOUN 
ois Oct 6 3h, 221 yA rane ans Sp nf (5 18 ‘ t. 19, 36 “3 968 ,2 tE 
28 N. 19 i 152 46,200 i Ay s pf w Jia! 18 144 p's 4 - F 3,132 a © BAY K THAT 
svOV — om 4 1 71,60 Er of pf (Si, 1 141. det 19 20'% 4 R4 W) AS BEE - KA 
. ret ‘ fit ie ff B (6 2) 1 ; ( : ; wf A N U 
; (— 7 ( Eri & P Bl } ~— 1" ie det 19 . 185 0 © AD F 
2s} : 0 oF E ldg ' 19 a . 2 « 5 EN mi M 
S 3215 1.435'$ 2 | be ag Gi 16 199 No’ 19 18 96000 ptenan wes * AN 
hg ‘ OOK Tri at 4 Sty “3 . N . 24 18} ° ae OO oT PAR 00 
37 90 ie 2d pf +. A 4 41 Oct “) Thi ek 162 TUM A BERN HAT TNER ur F 
UU pf te. 9%, t 19 a, 1 1021, ? 63, SU RT ARD _ 
f... 2. 80 a Shee | onl ‘ nA HUR B 
eats 235 a a 51 Nov * Pe 1 20°10 eee GEO H. mem 
= 353, Ma “ 14 i Nov 2. 43 pair 3,0 acti RGE AIL i 
oni? Mat 17 ra) Des 23 48 264, 81 a BLA SSOCIAT MIS: LARD £ 
Conti 4 M: ee 4 s Ma) -* ve = 15 U ED HK 43 
ntinued « ar 17 a Oct ae 2 eae NE wit iN 7 
ed on Fi jh Oct. 19 8 + * 2'100 NE R, Si u8 A ‘ 
— Oc 19 8 16 100 ~ M 01 i 
oll yet - — 161.6 ce YO uR | : 
owin 19 7 171 30 mmo ak 6 NEw ON uPTow : 
4 l 49 ~ oIT uR me “ | ? 
Pa ‘ é /25,3 uP ry 8 YOR mB & oF 
ge 15 1 300 144 TOW EXC EXCH K ST ERS ric | @ 
232, ‘1 nO HA AN oc © £ | $ 
» B t N G6 
84,100 R FIC GE E Ex 
,100 CHie) Ans . inc cKIC CHANG . | ; 
kering 4 AY aan eee ~ j 4 
190 oR OA | 
, 0 KP RD is 
y 3, 1S NEW Y RODUC oF ae 
. 1938 oR fe TRA 
nn Ben j - 
39 | ts: 
BRO $ 
Di AD ae 
gby WA ie 
30 ng 
oe 
ie 
a 
| | fe 
Pa! 
4 
° } 
a ee 
Bt 
&: 
‘.. 
s 
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Range for Year 
Dat Low 


6%, Dec. 29 T%&—21% 259,800 
1% Oct. 14 1% — 4 90,500 


; 
ee > 


7™% Oct. 18 9 —13% 32,870 
2314 Oct. 19 27 —43% 172,600 





7, Oct. 19 10 —15% 120,800 


--_ 


2% Oct, 19 3 —2% 209,400 
1% Oct. 19 1%— 2% 234,600 
14% Dec. 29 16 —25 72,200 
Oct. 19 68 —37 29,600 
22% Oct. 19 27% —16% 136,000 


-Oct. 19 19 —15% 333,800 


Dec. 29 28 —23% 119,100 
; Oct. 19 15% —26% 524,900 


, Oct. 19 244 — 4% 228,600 
Oct. 19 29 —19% 97,400 
Oct. 20 884 5,260 


2% Oct. if 3%CO«« 91,000 
Dec. 10 40 —3544 2,190 
Oct. 19 21%— 5% 355,500 


—o? 


bese) RevBe Be sie > Reo Be Be >Re Reo Be Be Re yBe ke he he Berke > Be Be Ber Be Be vBe oie ~Be oie Be vBe Be whe >| 


,ABRIEL CO A 


194, Dec. 





dt bt bt bee 





~ 9 





~-- 


Oct. 19 1 


moO 


ehigh Port 


ANNUAL FINANCIAL 


STOCK AND DIVIDEND a 
IN DOLLARS. High. Date. 

Lehigh P C 4% pf (4)..... +203 Feb. 1 
Lehigh Val Coal...........- . 8% Jan. 18 
Lehigh Val Coal pf.......... 18% Jan. 18 
Rageietn? Vek TRB. .ccccoress 24% Mar. 17 
Lehman Corp (la).......-... 43% Jane 10 
Lehn & Fink (1%).......-.+- 21% Feb. 11 
Lerner Stores (2a)........+++ 58% Jan. 9 
Lib-Ow-Ford Glass (4)....... 79 «Jan. 16 
Libby, McN & L (1.40h)...... 15% Mar. 2 
Life Savers (1.60a)........... 29 Aug. 5 
Liggett & Myers (4a) .-se-113% Feb. 4 
Liggett & Myers B (4a)......114 Jan. 2 
Liggett & Myers pf (7)......175 Jan. 13 


1937. Net Year's 
Date. Last. Chge. Sales 


Oct. 19 3% — 9% 95,100 





Uct, 19 1%—2 66,620 


Mar. 31 150 —@0% 2,000 
Oct. 18 28% —32%, 131,500 


Dec. 28 72% —27% 2,290 


Nov. 28 6 —I11 16,200} Lily Tulip Cup (1%) -eeee 23% May 5 
Oct. 19 95 —I16 aq OOHLima Locomotive (244g)...... 8334 Feb. 15 
Oct. 19 2%%—6 313,5001Link Belt (2a).........-s+se+- 63 Aug. 14 





Liquid Carbonic (1.60a). .« 26% July 26 
Loew's Inc (744g) seevecece 81% Aug. ll 
Loew's Inc pf (644).......++. 110 Jan. 23 
Loft Inc eve imo SPR. os 
Lone Star Cem (3a)......... 7544 Mar. 11 
Long-Bell Lumber A ..+« 10% Jan. 26 
Loose-Wiles Biscuit (1.60g).. 4344 Jan. 8 
Loose-Wiles Bisc 5% pf (5)..7110 May 12 
Lorillard (P) (1.20).......... 25% Feb. 8 


Dec. 29 20 --20% 17 


Nov. 8&8 90% —14% 22,900 


~ ~ oa orp {{Orillard (P) pf Y. cosecce fast Jan. 
Dec. 22 26% —22 “4,200 ILouisv & Nash he) ies Geb 99 P Mar. 17 
Dec. 16 18% ~15% 1,300! lLouisv G & E A (134).--+--e. 28% Jan. 13 


Ludlum Steel (1)......+essees 41%, Mar. 11 


M’AND & FORBES (2a)..... 36 Feb. 1 


: 1 

14 Oct. 19 154 —295% 321,700 MacAnd & F : s120u 
2 a4 ® : r BE COP. covacnns 11324, Feb. 9 
66 Dec. 23 66 —59 4,5101!Mack Trucks (la)....-.-...+ 62% Mar. 8 
8 


Macy (R H) Co (2a) ~sseee 58% Mar. 
Madison Sq Gar (1.35g)...... 1553 Jan. 20 
Magma Copper (2%g)........ 63 Mar. 10 





02 Oct. 19 105% -—— er Manati Sugar ct ........... 7 Mar. 30 
2044 Oct. 19 21% —51% 4, 3101 Manati Sugar pf ct........*f 214 Apr. 6 
64 Oct. 19 9g —33 i 12,970} | xtandel Bros os pee . 167% Jan. 11 
m as a{{ Manhattan Ry gtd... ~~ Oe Jan Me 
14% Oct 18 1% — % 139,500 Manhattan Ry mod egtd.....* 1614 Jan. 20 
gg ao lllb “v9 000|{Manhattan Shirt (1)........, 205 Feb. 3 
Pe” So sam 3d 18 840||aracaibo Oil Expl.......... 6% Feb. 17 
* Nov. 23 90 , 2. ° 9'550|| Marine Midland (.40a)....... 144 Feb. 13 
Oct 19 , 047 g00}| Market St Ry...........4.. + 344 Mar. 29 
. Axe 19 oy Bog|| Market St Ry pi stsaecvt 20: 20m, Zi 
2 g'099)| Market St Ry pr pf inact 2 Jaa 2 
~ epee ? 2 -478'500|| Market St Ry 2 pf .eeet 644 Mar. 29 
oo Sa” ar oe 12 o00|| Marlin-Rockwell (4%) ..... 51% Mar. 4 
OO. aul en a gegeasohll Bild... 25.00%. -05 30% Mar. 10 
Oct. 19 3H — 8H 290.1001) artin-Parry 00-43% Mar. 10 

et 19 «10ke 171 590) 1 Marti: t ; : cose 18%] 
we “4 on "Er a “on 100}; Masonite Corp (la) ......... 74 Feb. 5 
"Oct. 2 7 —45%% 18.100|| Mathieson Alk (1.65g) ...... 414% Jan. 8 
299 «(293 —265% 67.600 Mathieson Alk pf (7) .--1166 Jan. 15 
Dec. 29 106 —44% 16.90]|May Dept Stores (3a)..... 66% Mar. 11 
ct. 19 4134 —13% 3,491,700]]/Maytag Co (ig) veseeoee 154g Jan, 11 
6 Nov. 23 30% — 94 428 600|| Maytag Co 1 pf (6) epee fk Jan. 22 
Oct. 19 1% — 1% 791.700|| Maytag Co pf ww (3)... 14 Jan. 13 
Nov. 16 34 —21 2 200|{Maytag Co pf xw (3)..... 45 Jan. 13 
Oct. 19 51 —11\% 77,100)| McCall Corp (114) deates 36 Jan. 2 
May 1 118% os 6.7901] McCrory Stores ( a) «webssie 2444 Feb. 11 
; Dec. -29 30 —33%4 6,954,400]]McCrory Stores pf (6)....... 1064, Mar. 2 
t. 25 112% — 7% 68,.900}|McGraw Elec (1) tornss . BB 
t. 19 4%. ~—10 185,000]] McGraw-Hill (.72%4g) ..... 2814 Jan. 19 
t. 19 295% —27% 32,400}}McIntyre Pore (2) sccccces 42% Jan. 14 
2 t. 19 9% «.. 79,0001] McKeesport Tin (2) seeee 4244 Mar. 2 
99 Dec. 16 101 —7 1,5501|McKess & Robbins (d)....., 164% Mar. 17 
1% Dec, 27 1%,— 24% 175,4001{]McKess & Rob pf (3)... . 47% Jan. 12 
Oct. 19 19 —3744 150,2001]McLellan Strs (.95g) sscacs 19) Jam 8 
Nov. 8 8 -31 620]]McLellan Strs pf (6) ...- 112% Jan. 14 
19 14, — 25, 1,069,2001]/Mead Corp (144g) ......... 34% Apr. 19 
Oct 19 15 4 —28 69,600 1] Mead Corp pf (6)... ..7101 Feb. 16 
9 25 —45% 185,100 }]|Mead@ Corp pf B ww (544)... 9344 Aug. 13 


% Oct. 19 2314 —62% 31,050]] Melville Shoe (5) ......... 86% Jan. 13 
19 11% —19 211,100]]|/Mengel Co shubsbesdvelveds Dewees 

16 20 —17% 27,800 |]Mengel 5% pf (234) woof 47% Mar. 8 

Nov. 29 95 +s 220}]Merch & Min Tr 41 Jan. 16 









































19 10%— 9% 115,300]}Mesta Machine (43g) ...... 7244 Mar. 5 
19 9, — 64 773,000 | | Miami Copper (.15g) 26) “eb. 23 
Oct. 19 57 —29% 24,9001/Mid-Cont Pet (1142)........ 35% Mar. 10 
Dec. 29 6% —144g 744,100]/} Midland St! Prod (5g) ...... 48% Mar. 5 
19 50 —38 29,600 |] Midl Stl Prod 1 pf (8)......7122 Jan. 2 
29 «20% —25 279,800 II Milw El Rv pf (6) ....t106 Jan. 22 
25 48 —8 23,700 1)Minn-Honef Reg (3a)...... 120 Mar. 17 
1g Oct. 19 2%4— 314 381,600]/]Minn-Hone¥V pf B (4)......¢124 Mar. 10 
Oct. 19 23,— 3% 343,500 11 Mink-Moline eovees 16% Mar. 11 
34 Dec. 30 8344 —3344 540]/]/Minn-Moline pf (6%4k).......108 Aug. 3 
29 13% —19% 1,143,000] I n4 nmnstPéSS M. ‘ee 24. Jan. 23 
28 46% —34% 65,100]/Minn St P & SS M pf....... 5% Mar. 4 
Oct 19 17 2 —1144 2.654.300 Minn St P&S S™M™ LL a 64 Jan ® 
29 74 ~—2814 135,400 |] Mission Corp (1 4) + Apr 5 
Dec. 29 s— 8's 145,500] Mo-Kan-Texas 9%; Mar. 17 
Oct. 20 58 —36% 2,9101] Mo-Kan-Texas pf “ad 345. Mar. 17 
19-144 — Vy 1,900,8001I Mo Pacific ..........0s0000: * 64 Mar. 17 
19 2% 515,400 1) Mo Pacific pf * 12% Mar. 17 
19 r + 101; a Se Mohawk Carpet (1.20a ».. 40%, Jan. 23 
a 3) — 20% 121 900 Monsanto Chem (3g .» 10716 Aug 2 
= ed ert. me Monsanto Chem pf (4 109 «Sept. 24 
3 241g —22% = 108.500 lI] Montgomery Ward (2a)...... 69 Mar. 10 
~ ee BR ner'ery, || Morrell (J) & C 16 Feb. 17 
ri = 5 ae 4 rted ps Morris & Essex S 669 Jan 18 
a 2 1% 1,481,100 1) Mother Lode C M (.45g)..... 3% Feb. 26 
ig <I''8 174s 400 LOU Motor Products ( eg) os ss Jan L5 
8 130, — 2 —,,3:3101] Motor Wheel (1.60) ........ 26 Feb. 13 
Sept. 14 501, —12 ee aegi| Mueller Brass (ia) ems 54 Mar. 6 
2 as 15 60 .. ae 7 ; Mul B 154 Aug. 16 
; nt 9 9 . 5 1,125,100 Mu pf (7) 9 Ma 19 
9 8 . “60 BOO Mur ing wear In a 28) +» 307% Feb 11 
‘ +9 , 2 128,500 vied y i: oo (4a) : a. Mar. 13 
ad ; 77, 9” ~ hae Murphy (G C) pf (5 084 Jan. 26 
Oct. 15 1% —37% 44101 Murray Corp (4g 20% Feb. 11 
19 15 ” c 38 goo || Myers (FE) & Bro (4%\g)..... 71 Mar. 1 
a: 9 xy |{ NASH-KELVINATOR (1).... 2455 Jan. 28 
7 \ ae 4 960|{ Nash Chat & St L... ...¢ 474 Mar. 11 
Aunt . ’ ~ — & M 029 400 Nat Acme (1g) , bao 24 Mar 9 
9 17% —105, $5,000 Nat Avigtion am. “pike: : He 21 
Nov. 26 97 —9 LS sees mee (2.00) pb aes oe eee ge 
Oct 6 92 104 4 ggg}}-*4t siscult pt (7) evens LOT Jan. 18 
19 2] 31% 145. 800 Nat Bond & Inc (1.44a)....... 33% Jan, 13 
3 121 —~7 630} | Nat B & Inv pf ww (5)........10344 Feb. 3 
19 5% —11% 66.704 Nat Bond « Shr (la) vreeee 5B Mar. 2 
9 > . 4, 989 1q9)|| Nat Dairy Pr (1.20)........ 2645 Feb. 8 
) 934 71 17500 Nat Dairy P pf A (7) osoonf haw Mat 11 
29 6 Ta 641.100 Nat Dairy P DE SS U5)" sais 112 May 20 
29-86 ; g,600]| Vat Dept Stores .. “" 2% Mar. © 
‘ 4 136 29 95K Nat De pM Stores pf ‘ If 3 Jan <5 
) 134% -21% 110,800) Nat Distillers (2a) ' oo 
: 5 2 17 g00)| Nat Enam & Stpg (2 8 lar 3 
on : Nat Gypsum 181, Apr. 22 
2125 — 4% 14( Ma 11 
29 Qi, —243, 19. 30K Mi 11 
2b S4 —25 i. 19 OM) : ~ 
4 16 4 + i ys" | 
‘ 183 , 118°900 . 2 f 1 22 
; 95 29 ’ 9,450 ay ; ra i¢ 
29 Ri, —165%, 179.6001} 5 é mes om van AS 
19 1 291, 166.500 Né t x Jan 18 
Oct. 19 1091,— 3 ‘ 630Ihar.4 « “ wen . 
4 2s 233,900] Nat S) 75 Dec 4 
, 29 2] 21 22,0001} Nat Ss ; Ri Oct 30 
19 5 16%4 382,204 Ni 8 0 oO t 29 
19 48% 19 38,700] Nat pak jan. 15 
Det, 19 6 — 6% 1,641;S00f| NAtomaAs Co C80).........0.. 1344 Fed. 25 
Oct. 19 42. 29 ‘3TTBO Ener er STOs: (2)... «200000. STG Fed. 13 
9 1%4— 2% 95,700} nee Bros pf (4%)........ 87 Sept. 17 
19 4% — 6 25,300 Newberry {J J) (2.40) 64% Mar. 10 
: ay ,* aad Newberry 5 if (5) ----T109 Jan. 11 
Oct 19 614 —12'4 904,000 New Orl T & Mex ...*t 37 Mar. 17 
De vy 1% 398, 1001) New port Indust (2g) ........ 41% Jan. 18 
Ws Ale Brake (2)... cccccccs 98144 Feb. 10 
+ 1 1 Ro AN 2 
pt gt ih = 960.0001 ¥ Central R R sseveeee 55% Mar. 17 
= s : ‘ N Y Chi & St Louis SAP: TOS 
Oct. 19 175s —2&4, 34,800 NYChi & St L pf ...-.100 Jan. 22 
sOct. 19 6 —7 139,90011NYC Omnibus (4.90g) ...... 31% Mar. 19 
5 Dec. 29° 164g—21% 466,000]IN Y Dock 12% Jan, 22 
24 76 —59 47,60011N Y Dock pf # 25% Jan. 22 
16 132 - 5 1,3901IN Y & Harlem (5) re 135 Jan. 20 
v. 23 6955 —48 239,20011N Y & Harlem pf (5) ....7137 Mar. 12 
Oct. 19 10 1385 1,507,600]IN Y Investors nage? 2 ae? & 
19 Sig — 1% 105.100IIN Y Lack & W (5)..........¢ 97 Feb. 10 
19 8s 172,3001INYNH & H 
9 60,4001INY NH & H pf .... 
De 29 2 3,6701IN Y Ont & West ....... 
19 34— 2 259, 2001IN Y building 
19 9 — 8% 2,027,600]1IN ¥ ; bldg pf 
ae 244 — 2% 732,8001IN Y Steam &7 p 
4 Oct 19 1934 —23% 128,200IIN' Y Steam &6 pf 
Nov. 22 132 —56 59,5001] Norfolk & Western (10a)... .272 4 
5344 Nov. 22 62 4334 739,0001|] Norfolk & Western pf (4) 114 Jan 8 
0 142 —15% 21,500]/ Norfolk Southern * 4% Mar. 3 
19 6's — 345 1,490,000]]North Am Aviation (4g) .... 17% Jan. 21 
Oct. 19 4 — 2% 369,100]]North Amer Co (1.60g) ...... 34% Jan. 14 
Oct. 19 7% —10 457,900|] North Amer Co pf (3)....... 574 Feb. 3 
‘ov. 23 445, —19°4 2,920,900]}]No Am Edison pf (6) ....... 104144 Jan. 8 
27 132 — ly 6,300]]Northern Central (4 soe 805 Jan. 28 
) 7 639,000 |] Northern Pacific ' 3654 Mar. 11 
re > 31% 398,900 1] Northwest Tel (3) +t 53% Jan. 22 
19 s— 5's 23,200 1]Norwalk Tire & R 6% Ma 3 
Dex 6 38 —Il445 24,620 ]] Nor Tire & R (372k 4 Ja 18 
» Oct | DB wh 17,90 
19 2 —17%4 40, 500}//0HIO OIL (1g) ; 22%, Apr 5 
19 wT —15 73,600 |/Oliver Farm Equip 73 Apr. 20 
19 684g —21', 8,.370}]Omnibus Corp (1.80g 2614 Feb. 16 
19 6 —6 2,522,800 ]/Omnibus Corp pf (8) , 114. Feb. 13 
23 7 7 72,500 |]Oppenheim Collins (4g) . 19% Mar. 1 
é ’ 9 —24%, $20,700 }/Otis Elevator (1.40g) ..... 4544 Jan. 21 
De mS 7104 —34% 3,250 ]/Otis Elevator pf (6) 1140 Feb. 3 
Nov. 29 94 —10 43,000 ]]Otis Steel ee 245, Mar. 8 
Oct. 19 2144 — 6% 60,100}}Otis Steel 1 pf (544) 00g ee ee. 8 
sept. 23 117 — 3% 670}/Outboard M & M (2%g)..... 28 Jan. 26 
Outlet Co (3a) 75 ar 12 
Dec. 28 49 —35% 25,500 1}Outlet pf (7) ..........es00- 115 June 9 
22 7645-7444 287,500] |Owens-Ill Glass (2%g) ... 103% Aug. 11 
Mar. 18 124 —2 5, STK : 
fov. 24 70 —59 25,650/}PAC AM FISH | 7 
Pac Coast 1 
é 28 2 —29 51,500]/Pac Coast 1 pf 3 
8 118 940]/)/Pac Coast 2 pf 2 
a 74g —13% 193,900]/Pac Fin Corp Ca] 14 
t. 19 19 —25 40,2001]/Pac Gas & Elec (2) 12 
Oct. 19 154s —15% 38,80011Pac Lighting (3a) 14 
Nov. 20 13 —11% 47,300]]Pac } bg 9 
Nov. 20 80 —30 1,1901}}Pac T 1 (8) . 1! 4 
ct. 19 74 —13 137,500]/Pac Tel & Tel pf (6)........ 7149 Jan. 2 
Oct. 19 444-135 153,500]//Pac West Oil (4%e27........... 29%, Apr. 6 
Dec. 31 80 —24% 660]|/Packard Motor (\4g).......... 12% Feb. 18 
Sy Nov. 8 354 —25 2,675,700]]}Pan-Am Petrol (lg)........ . 17%— Jan. 20 
Oct. 19 7% —12 264,800//Panhandle P & R cocees* 44% Jan. 25 
Dec. 29 204 —23\4 55,300]/Panhandle P & R pf.......*t121 May 13 
Oct. 19 1% — 34, 106,900}]Paraffine Co Inc (4g) . 90 Mar. 10 
Dec. 28 WW —281, 29,080]|]Paraffine Co In 109%; Mar. 18 
Dec. 29 12% 11,260]]/Paramount Picture 28% Jan. 28 
N¢ 23 1544-144 339,900]/Param Pictures 1 200%, Jan. 28 
19 5 — 6» 29,400}]Param Pictures 2 26% Jan. 28 
De 22 23 —22 23,400}/Park & Tilford (3 34\, Jan 5 
Dec. 29 1455— 85 305,000]]Park Utah Cons Min (.15g) S84 Feb. 25 
Parke Davis (2.30g) 445, Feb. 3 
Oct. 19 14145 — 84 7,8501/Parker Rust-Proof (14a) 2953 Aug. 2: 
19 2 —13 9,290}}Parmelee Transport ......... 7 Jan. 14 
Dec. 29 11 —7 262,800}/Pathe Film FI Be 104 Jan. 2 
Dec. 30 5 —10 12,000]/Patino Mines (2g)....0..s++0+ 23% Mar. 11 
4 - 


Oct. 19 16%—28% 131,800 


1937 STOCK MARKET DEALINGS 


Range for Year 1937. 


123+, Nov 
173, Dec. 


95 Sept 


844 Oct 
80%, Oct 
* Oct 
184% Oct 
1 Oct 
238 Oct 
12 Oct 
14% Oct 
4 Oct. 


8 Oct, 


Continued on Following Page 


Low. Date. 
97 Dec. 3 
5 Dec. 28 
23 Dec. 29 
444 Oct. 19 
22% Dec. 29 
8 Oct 19 
23 Oct. 19 
33% Dec. 28 
5 Oct. 19 
3 . Oct.:3 
82 Dec. 28 
8344 Oct, 19 
151 May 20 
15% Oct. 19 
1814 Oct. 19 
33 Nov. 24 
14 Oct. 19 
435% Dec. 29 
99% Nov. 24 
1 June 22 
314% Dec 29 
2, Oct. 19 
174 Dec. 29 
101 Oct. 30 
154, Dec. 29 
25 Oct. 29 
481, Nov. 24 
144, Oct, 19 
154, Oct. 19 
26% Oct. 20 


25 Dec. 29 
814, Oct. 19 
18% Oct. 19 
1 Oct. 15 
54g Dec. 28 
6 Dec. 7 
10 Oct. 19 
44, Oct. 19 
914 Oct. 19 
14% Oct. 19 
54% Oct. 19 
% Dec. 28 

Ss Oct. 39 
6% Dec. 29 
1% Oct 19 
24 Dec. 28 
7% Dec. 29 
10 Oct 19 
1% Oct. 19 
20 Oct. 18 
22 Dec. 29 
142 May 17 
33%, Dec. 29 
414 Oct. 19 
7 Dec, 21 
2014 Dec. 29 
35 June 3 
1144 Dec. 28 
7% Oct. 19 
66 Oct. 19 
11 Dec. 28 
7% Dec. 15 
30%. Oct. 19 
18% Dec. 29 
5% Oct. 19 
2814 Dec. 29 
6 Oct. 19 
7814 Dec. 1 
10 Dec. 29 
6614 Dec. 22 
50 Dec. 30 
3744 Dec. 14 
3 Oct 19 
1644 Dec. 28 
14 Dec 3 
33% Nov. 23 
45, Oct. 19 
14 Oct. 19 
15 Oct. 19 
87 Nov. 24 
91 Oct. 26 
53. Nov. 24 
981, Oct. 19 
43, Oct. 19 
50 Dec, 28 
1, Dec. 16 
4 Dec. 28 
7%. Oct 19 
15 Dec. 28 
2 Oct. 19 
544 Oct. 19 
114 De 28 
15, Oct 19 
125, Dec. 28 
71 Nov. 23 
105 Oct. 19 
3006(C«O 19 
21 De ) 
36'. Dex 28 
, De 9 

12 Oct 19 
Si, Oct 19 
1544 Dec. 28 
41, Oct. 19 
50 «De 29 
97, De 13 
50 Nov. 23 
102 Apr 7 
3 Oct 19 
44 Dec. 24 
5 Oct 19 
10 Oct 20 
8 Oct 19 
6% Oct 19 
17 Dex OR 
145 May 18 
13. Dec. 29 
90 Aug. 20 
39 Oct. 19 
13 Oct 19 
12 Oct. 19 
10644 Dec. 20 
1044, O 19 
54 Oct 19 
4 Oct 9 
17 Oct. 19 
17% De ; 
4 Ox 19 
18 On 19 
153 O 19 
127 ‘J 9 
1644 D 29 
5 5 Oct 19 
Sep 9 

i, Sept. 11 

55 Oct. 19 
175, Dec. 29 
75 Dex i4 
6344 De 20 
20% Dec. 29 
3 Dec. 28 
65 Oct 19 
22% Dec. 29 
62 Dec. 28 
32 Dec. 29 
991, Nov 8 
9 Nov, 24 
10% Oct 19 
29 Nov. 26 
154% Oct 19 
14 Oct. 19 
30% Nov. 24 
15 Oct. 19 
2% Oct. 20 
5 Oct. 19 
10 Oct 19 
113 Nov. 24 
% Oct. 18 
54% Dec. 31 
2 Oct. 15 
41. Oct 19 
1 Oct 19 
3 Oct. 15 
30 Oct. 19 
73 June 9 
63% June 14 
180 Oct. 19 
102 Apr. 8 
Oct. 19 
3° Oct. 19 
14% Oct. 19 
481, June 18 
93 Oct. 27 
91 Oct. 14 
97%, Oct. 19 
30 Dex OR 
1% Oct 19 
15 Oct. 19 
9 Oct 19 
24 Noy. 23 
6144 Oct. 19 
90 Nov. 19 
514 Oct. 19 
20% Oct. 19 
25 Nov. 10 
6% Oct. 19 
48 Dec. 31 
2 De ™ 
a Dee 3 
114 Ma 4 
514% Nov. 20 
91, Dec. 31 
214 Oct. 19 
Tha Oct. 19 

4 Oct 19 
1044 Dec. 29 
22 Oct. 19 
34% Oct. 19 
10% Oct. 19 
110 Nov. 23 
133 Apr. 28 
114 Dec. 29 
4 Oct. 19 
7 Oct. 19 

1 Oct. 19 
29 Oct. 19 
3244 Nov. 23 
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Year's 
Eales. 
2,600 
304,100 
156,500 
548,400 
193,900 
62,400 
79,900 


300 


406,700 
38,500 
28,100 

196,000 
13,100 
32,800 

236,700 
56,600 
89,900 

1,009,400 
13,600 

795,000 

364,600 

358,600 | 
66,900 


760 
800 
990 
700 


94,500 
491,600 


14,800 
520 
347,200 
433,800 
.000 


100 


460 
960 
,800 
3,790 
200 
5,700 
,600 
850 
020 
930 
.100 
600 
25,300 
700 
,000 
,800 
,800 
,110 
000 
,800 
410 
,900 
220 
300 
5, 700 
,600 
3,000 
,100 
,600 
4,200 
3,000 
500 
900 
,450 
.200 
3.670 
,500 
3,200 
800 
5, 800 
2,550 
,900 
,300 
,800 
3,100 
530 
780 
7 the) 
650 


100 


2,200 
9.800 
3,500 
610 
2 500 
7.000 
600 
35,000 
3,400 


300 
500 
Mw 


45,200 


400 
610 


2,400 


450 


7,600 


100 


1,000 


680 
700 


5.000 
2,470 
5,600 


300 


900 


850 


5. 300 


300 
200 


300 


n men 
5.100 
,700 
37,600 
)15,900 


860 
40 
400 
040 


>, 100 


7 20 


7,700 


5, 800 


50 
YU 
100 


3,600 


200 


7.200 


100 
100 
000 
500 
BOO 
700 
100 
SUM) 


2,400 


990 


3,690 


200 
700 


900 


,800 


200 
200 
520 


,300 


260 


8, 300 


180 


000 


300 
600 
700 


700 


030 


220 
200 
090 
700 
600 


.700 
36,500 


400 


, aT 
O70 


900 


3,340 


RO) 


040 


20) 
100 
500 


1 820 
3.100 
9 800 


R30 
500 
500 


do, (00 


4M 
50 
300 


000 
470 
410 
480 


700 


5,900 


800 


$00 


8.580 
2,510 


500 


8,100 
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PHILADELPHIA 


ANNUAL FINANCIAL 


NATIONAL BANK 


State, County and Municipal Securities 
Other Securities . 


Organized 1605 


December 


RESOURCES 
Cash and due from Banks 


U. S. Government Securities 


Loans and Discounts . 


Bank Buildings 


Accrued Interest Receivable 
Customers Liability Account of 


Capital Stock . 


Surplus and Net Profits . 
Reserve for Contingencies . 
Dividend (Payable January 3, 1938) 


Reserved for Taxes and Interest . 


LIABILITIES 


. . s 


Unearned Discount 


Acceptances . 


Acceptances Sold 


Deposits 


MEMBER OF 


$21 Chestnat Street 


THE FEDERAIT 


JOSEPH WAYNE, JR.. President 


32nd Strect & Lancaster Avenue 








Empire Crust Company 


Statement of Condition December 31, 1937 


ASSETS 
Cash in Vault and Banks ... . 
United States Government Securities 
N. Y. State and N. Y. City Securities 
Bonds-and Other Securities. . 
Street and Demand Collateral Loans 
Time Collateral Loans 
Bills Purchased . 
Bonds and Mortgages. . 
Bank Building and Orher Real Estate 
Customers’ Liability on Acceptances. . . 


Accrued Interest Receivable and Other Assets 


LIABILITIES 

Capital Stock . . - 
Surplus and Undivided Profits* 
Dividend No. 121, Payable January 3, 1938 . 
Reserves for Accrued Interest, Taxes, etc. 
Acceptances 
DEPOSITS: Time’. . . 

Demand. . 


$32,261,756.06 
15,602,116.55 
2,380,471.16 
819,389.17 


90.64 
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— 


76,076,573.42 


$83,677,782.02 


*After Deduction of $1,000,000.00 Reserve for Depreciation and Contingencies, 


cAgent for the sale of 


United States, New York State and Pennsylvania Tax Stamps 


MAIN OFFICE: 


Equitable Building, 120 Broadway, New York 


FIFTH AVENUE OFFICE 
580 Fifth Avenue 


LONDON OFFICE 


HUDSON OFFICE 


1411 Broadway 


28, Charles Street, Haymarket, S. W. 


Member of Federal Deposit Insurance Corporation 








MANUFACTURERS! For experienced operators, skilled design- 


New York Times for quick results—Advt. 


ers and machinists, factory help of every kind, advertise in The 


Acceptances 


1937 


$137,062,925.13 
128,220,284.38 
8,438,682.02 
44,338,219.53 
92,817,164.97 
3,365,000.00 
1.571,634.48 
7,213,247.80 


$423,027, 158.31 


$14,000,000.00 
24,378,826.97 
4,411.304.78 
875,000.00 
629,758.74 
236,962.27 
8,125,984.00 
56,561.00 
370,312,760.55 


$423,027,158.31 


DEPOSIT INSURANCE CORPORATION 








tet: HANover 2-1450 


NEW YORK BOSTON 
HARTFORD PROVIDENCE 


Announcing the dissolution of 


SWART, DUNTZE & CO., In¢. 


40 EXCHANGE PLACE, NEW YORK 


Decemaer 31, 1937. 





Announcing the formation of 


SWART, DUNTZE & CO. 


Members New York Curb Exchange 


Members New York Security Dealers Association 


Frank B. A’HEARN Wim O. Duntze Ricuarp M. Guivt 
INVESTMENT SECURITIES 


Specializing in Bank antl Insurance Stocks 


10 EXCHANGE PLACE, NEW YORK 


Private Telephone to All Offices Direct Private Wire to Los Angeles 


January 1, 1938. 











~—snoee 


We wish to announce that 


Mr. Alfonso P. Villa 


heretofore a limited partner 


| 7 . 
has become a general partner in our firm 


and that 


Mr. P. Erskine Wood 


heretofore a general partner, and 


Mr. Grayson M.-P. Murphy, Jr. 


have become limited partners 


G. M.-P. MURPHY & CO. 


January 1, 1938 








TMT hasadialil aD 


1416 Chestnut Street 


TELETYPE: New YorK 1-1890 


PHILADELPHIA 
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ANNUAL FINANCIAL ‘ : 
I Utilit; » MONDAY, JANUARY 3, 1938. ANNUAL FINANCIAL .- =a 
ties Led Industries : 
IN DEMAND IN 1987) 5" "rera7ment of Bonds 1937 STOCK MARKET DEALINGS : 
| For the thi es : 
rd consecutive year | r 
| Public utility companies led al! Continued From Preceding Page STOCK AND DIVIDEND pei ae | : 
: | : mene aE Ey ior Year 1937 : ; . 
Supply Inadequate, With New | other industries in the reti STOCK AND DIVIDEND Range for Year 1937. Net ‘Year's IN DOLLARS. fn Das’ low. Ben. cS. i | 
rement IN DOLLARS Th Last. Chge. Sales. . 
| of bonds bef ; High. Date. Low. Date. Last. Chge. Sales Le. A 2. Rr + 93% Jan. 4 5S N a 
Below $1,000,000,0 ore maturity. In 1937 | Peerless Corp (.30g) 7 : ty Thermoid Co ° 4 Jan. Nov. 23 5S? —364% 24,600) . : 
issues BC ’ ’ 000, the gro P ONG) «- 20 renee 7™ Feb. 18 2% Oct. 19 44+ % 39,9201); POs oso sccavensie «-» 184 Feb. 3 2 Oct. 19 3— Te 518,400 ) ade 2 
group showed prepayments of Penney * Ford (18).....+++ 4 Jan. 9 37 Nov. 23 42-20% 50:100/I7hid Avesce Ren “III go” Sept. 2 36 Sept.25 38°... "200 nnouncement ts m =a 
Smallest in 10 Years | $1,119,477,000 of a total of $2,441 Saag a. ©) a). sabeenputies 0m Mar. S 57% Nov. 23 62% —35% 282 400 pire Aveene By jceKbaceuvhes S% Jan. 13 1% Oct. 19 2 = an a 
894, ae od Coke. ....++++.: an. 14% Oct. 19 2% — 25 86 900 : Acedia a itwrnnt 154 Mar. 5 4 Dee. = Ss 1 , % 
000 for all classes of refunding Pe Dials Cement ......+... 1244 Feb. 2 24 Oct. 19 3% — 4 482.200 Thompson Prod (1.70g)...... 28% Feb. 11 10 Oct 19 in ue 45,500 the formation of 
operations. This is compared to | PenerDixie Cement pf A..... 76% Feb. 1 15 Oct. 19 18 —47% ane Thompson-Starrett .......... 10% Jan. 25 1% Oct. 19 4- * 145,500 
NCE OF DEFA $1,639.33 |Penn Gl Sand ct (ig)........ 20% Feb. 10 134% Dec. 20 1 101 oma Thompson-Starrett pf...... 40% J 1 9 ne 656, 400 
ABSE! ULTS wipe 6,000 during 1936, when (Fenn RR (14g)... sof Mar. 17 20° Oct. 19 21 —19% 1,238 100| | Lde-Wat A Oil Ca) “Hered. -« we Oct. "19 4% — 1% 992,600 . 
the grand total wa |Peoples Drug (la)........ . oT ’ i gdener ~ Tide-W il pf (4%)...... : ~ 144 — 7% 992,600 i 
_ 8 $2,392,217,000 g (ia)...........68 Mar. 9 2% Dec. DB W -2 21 500] face Wat A Oil pf (4%4)...... 984 Aug. 13 72 Dec. 29 R 3 
| and to $1,030,828,000 for 1985, Penplos Gast me Cn trees 11305, Jan. 4 110% Sept. 27 112 —2 790 a ea sSeeee 28%, Feb. 11 8% Oct. 19 v ~13% 497.800 MITH, OLL Co. } 
LS. Lebenthal Cites Failure) when a total of $2,747,340,400 in | peot'a,& Eastern............. oh Fen $F Oct. 1g S04 et Oil Transemerion «.-...cocnse Ty Aug. 2 10 Oct. 19 11%” 631300 — ; 
sie bonds ’ ere Marquette .............. 481 : ‘ i aoa 36,6001\ Trans & West Air............ . : ct. 1,300 4 
to Tax Income From Securities | cere ge aocaet s | eve Marquette dat shawnee +o. or H 0% Des 29 a —" 12460 Transue & Will (60g)... aie are — 22 3 Oct. 19 ?? “ie 194,600 i, 
me | ng in all classes of | Pete. Marquette pr pf (5)....1 87 Jan. 7 30 D : - Tie 2, Tri-Cont Corp (%g).........., 113 ; - J.C 
—Retrenchment by Cities securities of the electric power | Bet Mille (I). ee eeseee. 5 Jan, 11 13 Dec. . So == §,1601)Tri-Cont pf | Peed nrareeseeey aoe eS ee Se 678,300 AS DEALERS IN ; 
and light industry i Pr rol Corp (1.278)... - essen 21% Mar. 11 9% Oct. 19 11s — 6 339 500 Truax-Traer C (.80).......... 12 Mar. 3 4% Oct. 19 5% — 3% 7 
—- —- y in 1937 aggre- eiffer Brewing (.90g) 134 Feb. 19 3 O & ba w"1|Truscon Steel act. 5% — 3% 185,700 
gated $635,526,694, against $1,307,- |Phelps Dodge (1.60g).. ede” 59%, Mar. 10 18% ata 4 ost — 0 227,700! | twent Cen-Fox F aig cewesee 28% — A 7 Dec. 2 7 —I17 19,100 United States Government 
The demand for State and mu- 392,663 in 1986. Of the 1937 tot , oo ce 2! eee 54, Jan. 14 34g Nov. 26 aon —~ 227 Ss Twent C-Fox F pf Se coca 5 Mar, 7 — — 2 1 i 008, 400 | 
sr ‘ponds exceeded the supply| $143,000,000 was for new capital | Phila Rapid _ neem {100% Jan “8 62 Dec. 11 62-36 3.00011 Win City Rapid Tr pt (ik).t 94 Jam. 20 2% Oct. 19 3-10 121.600 Securities 
offerings in ‘ A 4 ateereeeeses 7% Feb. ,Dec. 31 1%— 4% 7 y Rapid Tr pf (7k).t 94 aa « 
af new offerings in 1937, according | purposes, compared to $46,000,000 Lag ed roe *+ 14 Jan. 12 24 Oct. 19 30 7 * 7 Twin Coach aaa bi 26% — , . — = a 4q 6,390 f 
of Mews 8. Lebenthal, head of the| im 1936, 000,000 | Phila Read C & 1.00.00... ° 3% Feb. 1 Oct. 15 %—1% 408,850 one, Sere J}. RYAN SMITH 
mabey: sabe aiieee 9544, Aug. 31 65 Oct. 19 82 + 7) 5 400])| ULEN & CO : ‘ i 
odd municipal bo hE | Phillips Jones .....-...... "** 90° Jan. 16 5%Oct. 19 6 — 7% Tee sel lUnderwood-Bil (#4e)......... oes Boe. 2. oe 131,500 JOHN B. ROLL 
tebenthal & Co. In an annual re-| _ on gente |S Ears + 87% Jan. 6 50 Nov. 22 30 —37 "420|| Union Bag & P (ag) Ne 18%. —_ 7 “> os Se —_ 117.080 A.J. BRIGHT 
view of the municipal bond mar- PLANTS EXTEN | Phoenix seasiecy iRiaoreacepts 4 July 28 B04 Oct. 19 38-13% 1,169,000]|Union Carbide ($20)..ccLcccAM Feb, 20 61% Nov. 23 3 ving 894.400 ROBERT W TYSON, } 
My : Miah he 2 J8n. 7 Vec. liq — 6s 13,000]] Union Oil Cal (1.20a). 28l, Feb. 7. Oct. ‘ P4 ’ SON, JR. 
ket Mr. Lebenthal declared that | Phoenix Hos pf (3%) ....... + 7444 Jan. 13 27 Oct. 19 ‘ : Pree | ba Cal (1.208)...0++00. 4 Feb. 4 174 Oct. 19 184%—7 869,500 , - 
Pierce Oil pf 2 ° ct. 27%, —44% 2,44( nion Pacific (6)......ssesee 148% Mar. 16 80 Nov. 23 814, —4 STEWART C. MORTON 
retrenchment and conservatism had Pillsb PE seeese-senccvess 20% Apr. 5 4 Oct. 19 64-11%  153,000}/Union Pacific pf (4)...... 99%, Jan. 13 78 Oct. a—15% 302,900 ~ . 
characterized the financial affairs | IN COMMUNICATIONS Pirelli @ cone (1.60) peer toe oo 4 30% _ » 20% — 8% 48,700 Eaten, Tout Car (1.60)..... ot 31l, Feb. 4 > —. = me a R. a C. M. HAIGHT, Ja. &§ 
ie , e | +5 eee eee eee ‘. ec, ‘ —_—_ Por J t ; ; . ° - , ~ . = 
3 of municipalities in the year. He) | Pitt c Lb hg, SO +1 47% Mar. 5 8%4Oct. 19 12% Ky 38,100 United invents ti 510 Mar % oe = + Se FRR +. t 
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JAPAN'S FINANCES 





UNSHAKEN BY WAR 


Chief Strain of Conflict Is in 


800,000,000 Yen Cost of 
Military Expedition 


1937 GOOD TRADING YEAR 


Wall St. Depression Aided in 


Reducing Prices of Raw 
Materials for Industry 


By HUGH BYAS 
Special Correspondence, THE New Yorx Tres 
TOKYO, Dee 19.—The most in- 
the business 


teresting question as 


closes is: How is Japan stand- 


year 
th strain of war? The 


ing up to the 
answer is that the real strain is 
atill to come, and will not be felt 
probably until after peace is re- 
stored Eschewing prediction—ex- 
cept the safe one that next year 
will be more difficult than this, 
and no one knows how much more 
difficult—and sticking to revealed 
facts, there is as yet no tangible 


evidence that Japan's financial and 
economik ture s seriously in 

paired. The real biow 1s falling on 
China which has suffered enor- 
mous destruction of industrial and 
other property. Japan's loss is con- 


fined to her military expenditure, 
and part of that is repre sented by 
industrial equipment which ulti- 
mately will increase her productive 
powel! 

Japan can make war more 
cheaply than any other country. 
War credits aggregating 2,600,000,- 
000 ven. the equivalent of $800,000,- 
000 at the present rate of exchange, 
but representing in internal pur- 
chasing power 1.300,000,000, were 
voted by the Imperial Diet. The de- 


cision to send troops to China was 
made on July 11. Up till this writ- 
ing only 800,000,000 yen, equal to 


$240,000,000, have been borrowed 
Maintained Army Five Months 
Japan has mobilized about 1,000,- 
000 men and transported them to 
China in chartered ships. Even as- 
suming that the 800,000,000 yen, the 
last 300,000,000 of which was issued 
on Dec. 10, already has been spent, 
Japan has taken that army over- 
seas and maintained it through 
five months of warfare at a cost 


which works out at $48 a man a 
month, plus stores consumed and 
not replaced. These must represent 
a heavy igure—empty gasoline 
tanks that once were full, empty 
ammunition magazines, empty 


warehouses that were packed with 
uniforms and army boots. Ammu- 
nition costs have been relatively 
light, as the Chinese have no heavy 
artillery and the terrific drum fire 
barrages of the western front were 
unnecessary. Obviously the picture 


is incomplete, as the materials are 
incomplete; but the broad fact re- 
mains that Japan has maintained 
an army of 1,000,000 men in the 


field fighting for five months and 
has had to borrow only $240,000,000. 

There has been no currency infla- 
tion The Bank of Japan's note is- 
gue stands at 1.800.000.000 yen, an 
increase of about 200,000,000 ven 
over the average, but that is fully 
accounted for by increased business 
activity and 
the year-end. Ample foreign funds 
are in hand to cover the foreign 
debt service 

The gold reserve stands in the 
Bank of Japan's accounts at 801,- 


the normal needs of 


000 000 yen, compared to 540,000 000 


a year ago The larger figure repre- 


sents actually a smaller quantity of 
gold. By the Gold Control Law the 


gold reserves, which had stood in 


the accounts for many years at the 
old price, were revalued at the pres- 
ent price of the metal. The resuit- 
ing book profit was credited to the 


government 
the government repaid to the bank 
debts amounting to 248,000,000 yen. 


Good Trading and Luck 


Japan again has had a good trad- 


ing year and another—the third 
stroke of business luck The first 


was when she devalued the yen and 


the slump drove world prices so 


low that the 30-cent ven paid for 


more imported raw material than 


the gold yen had paid for. The sec- 
ond wa last Spring, when rising 
prices more than counterbalanced a 
small falling off in the quantity of 
her main export, cotton cloth. The 
third is the Wall Street depression, 


which again has caused raw ma- 


terial prices to fall just at the mo- 


ment when Japan is forced, as a 
measure of war economy, to restrict 
the amounts her industrialists can 
remit to pay for raw materials 


The adverse international balance 
—665,000,000 yen on a trade of 5,965,- 


000,000 yen—is heavy but is smaller 
than it was in September 


yen exchange and the textile indus- 


trialists are forced to curtail their 
Schemes for the pur- 
chase of cotton and wool on four 
or six months’ credit are being con- 
sidered, Money is cheap: the yen is 


production 


pegged firmly to sterling at its old 


rate; banking conditions are sgatis- 
factory; savings are nese The 
cost of living is mounting, and re- 


tail prices in September were 177.6, 
compared to 159.9 a year earlie: 
(1914—100) The rise in wholesale 
prices was even steeper, 236.5, com- 


pared to 200.4. The sterling whole- 


sale price of Japanese commodities 
stood at 108.3 against Britain's 100, 
and The Oriental Economist points 
out that the upward movement in 
Japan in contrast to the recession 
in England and America places Ja- 
pan at a disadvantage in foreign 
trade competition 


As war emergency measures, due 
to expire one year after the resto- 


ration of peace, the government 


passed the Capital Control Law and 


the Foreign Trade Contro] Law. 
The former requires that permis- 
sion be obtained for thé establish- 


ment of new companies, the amal- 


gamation of companies, increases 
of capital, calls of unpaid capital 


and for loans in excess of a pre- 


scribed sum. The law also author- 
izes the Japan Industrial Bank to 
issue state-guaranteed debentures 
to the amount of 500,000,000 yen 
for the capital needs of munitions 
firms, and to absorb the surplus in- 
come of the workers during the 
munitions boom the Hypothec Bank 
is allowed to sell savings certifi- 
cates to the amount of 200,000,000 
yen. The Trade Contro! Law is in- 
tended to protect Japan’s interna- 
tional trade balance. It authorizes 


the government to prohibit or re- 
strict imports and exports. A sav- 


ing of 200,000,000 yen in import 
bills was expected to be realized as 
the result. 


aT 


and at the same time 


Imports 
have been restricted to ee the 


Last 
traded in on the New York 
their last price and change 
together with 


change 
since 








MOST ACTIVE STOCKS 


of 1936, 





year’s ten most active stocks 
Stock Ex- 
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ee eR ee aS SS SSS SS Sa Ga Sa eG 


1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
’ 
] 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
1 
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Names, 
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Rate 


4 


> 59~ 69. 6000 60. 00. 69. 59~ 00 v ™ 
ieee aa ak ee a aS 
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| KELVINATOR ; er 
| Kresge Dept Stores go pf. 


|NASH MOTOR 


ANNUAL FINANCIAL 


| 


STOCK. 
AM CH & CABLE old..... 
Am News (N Y) 
Am Smelt & R 2 pf. 
Am St! Fdrs 7% pf 


Cluett Pea old 
Coll & Aik 7% 
Consol C 
Crane Co 7% fr 
Crown W P i pf. 
| Cutler-Ham 


EL AUTO LT pf... 


MAD 
Manati 

McGraw 
MeKeesport 
| Mengel 7° 
| Mengel 
| Mullins 


VATI SUGAR 


THE NEW YORK TIMES, MONDAY, JANUARY 3, 1938. 


pf 
* pf 


Am Writ Pap..... 
Am Writ Pap pf.. 
Am Zinc $6 pf...... 
BALD LOCO 

Bald Loco asd.. 

| Bald Loco pf...... 

| Bald Loco pf asd 
Barker pf old... 
Borg-Warner old . 
CHI PNEU T pf old 


| FOOD MACH pf old. 


G&E $8 pra.... 
GenG& E $7 pra 
Gen Print Ink old. 
| Goodyear T & R 2 pf 
Gulf States Steel. 


HERCULES POWDER old 
Homestake Mining old...... 
|Household F pf old 
‘Hupp Mot old 


INT PAP & POW A.... 
|Int Pap & Pow ee 
jInt Pap & Pow C... 
lInt Pap & Pow 7% pf.. 
|}Int Ry Cen Am ct 


LEHMAN CORP old.. 
Liquid Carb old 
Louisiana Oil pf. 


113% 


oo Alf 


.128 


153% 
. 108 


sevvoweces 17% Jan. 


|} Nat Supply Del old.... 


Nat 


| Nat 
IN Y 


IN Y 
N Y 
N Y 


OTIS STEEL pr 
Owens-lIll C 


|ROAN A 
| Ruberoid old 


PIERCE 


SCOTT 


Supply Del pf : 
> Omnibus pur war.. 


ct 


Steam $7 pf ct 
r Steam $6 pf 


NT COP old 


PAPER old. 


| Sloss-S Steel 7% pf old 


1935 


1.000 | 
1.000 


1.000 


.625 
.250 
250 
.250 
250 
250 


| De 


Spang Ch pf. 
Spiegel 
Spiegel 


WALG REEN old 
Walgreen 64% 
Warne r-Quin 


Wheeling Steel pf rets.. 


y Stern 
Inc pf old 
Standard Brands 7% 
TEXAS CORP ret 

Tide Water 
Transamerica old 


Asso 6% 


pf. 


pi 


UNION BAG & PAPER old. 


Wor P & M pf A sta 
Wor P & M pf B sta.. 


.109%~ May 
415, Aug. 
137 Aug 
\, Mar. 
Jan 
1025, Sept 
92 Sept. ; 
1541; Oct 
200 Mar. 
4‘. Mar 
.. 861, Mar. 
-140 Mar. 
847, Jan 
1184, Mar 
.1041 n 
.120% Jar 
112 Jan 
128%, Feb 
44 Apt 
108 Jan 
175, Feb 
91. Mar. 
. 49 Feb. 
118 Jar 
, Feb 
125, Aug 
112 Aug 
92 Aug 


High 


». 185 


120 


121 


122 


185 
431 


147 


13 


STOCKS REMOVED FROM LIST DURING 1937 





4 Jan. 
» Jan. 
Feb. 
Feb. 
Jan 
, Feb 


Jan 
« Feb 
Jan 
Mar 
Jan. 
Feb 
« Mar. 


| DEERE & CO Old...eeeee.00-143% Jul 


Jan. 
Apr 


Jan 

« Feb. 
Feb. 
Mar. 
Mar 


Feb 

Mar. 
Jan. 
254 Jan. 


e+ 24% Apr. 
coccesece 18 Apr. 
. 9% Apr. 

oaneees 121%, Apr 
ocpeccveee 8% Jan 


234, Jan, 
Jan. 


Mar 
« Mat 





Range for Year 1937. 
Date 
\, Apr. 
75 Feb 
g Apr. 
Jan. 
1% Jan 
9% Jan. 
Feb 


Year's Range for Year 1937 N Year's 
Sales. | STOCK. Expired. High. Date. Date. Last. Chge. Sales 
107.600 | Allied Mills ........June 28 % May 27 # June 28 A 65,000 
11.920 Allis-Ch Mfg ....... Sept. 22 # Sept. lyon Sept. 21 718,400 
35,924 Am Brake Shoe....Apr. 15 1% Mar. : % Apr. 7 243,800 
6.460 Am Smelt & Ref...Mar. 31 7 Mar. 3% Feb. 18 980,615 
176,200 Am Steel Fdry -May 15 3% Apr. 1%, May 13 376,800 
165,600 Armstrong Cork ...July 30 % July 1% July 10 576,200 
600 Beth Steel ......... Oct. it Sept. 4sq Sept. 23 957,900 
Boeing Airp July 2% June 1% June 28 229,500 
689.300 Bridg Brass .......Apr. 29 +} Apr. leg Apr. 28 307,800 
396,109 Canada DG Ale....Sept. 22 ~ s <> . lg Sept. 22 356,200 
28 600 July y yy June 28 252,200 
23/300 Container Corp .June 28 . June 4 June 14 184,400 
5 "990 Crane en, ioe June 17 1 May -s June 16 758,000 
977 -- Dec. 15 ve Oct. VYiog Dec. 8 385,700 
rer y Con Mng .May J, Apr. Vos Apr. 26 128,775 
Hercules Pow Oct. 14 6 Sept. o% Oct. 11 158,450 
28,300 ._May 24 % Apr. 3 Mar. 21 69,600 
40,000 .Mar. 2'~ Feb. 5 Feb.- 8 214,400 
1,510 Inland Steel June it May 7 ; June 1 693,450 
3,920 Iron Apr. 15 14 Mar. 2 3s Apr. 15 895,400 
45,823 Inter Dept Stores...June 24, June May 28 105,300 
2,070 Johns-Manville ....Mar. 11 os Mar. Mar. .1 249,200 
53,800 : H) .. Sept. « Aug. Sept. 2 857,500 
Martin Parry Mar, 2 4 Feb. Feb. 11 50,400 
3,136 Ward ..Jan. 29 2 2 San Jan. 27 918,300 
(G C). -May 10 4} Apr Apr. 8 29,230 
8.530 -May 1 * Apr Apr. 28 272,900 
, Oliver Farms --July 12 6 July June 28 32,400 
" Park & Tilford.....Mar. 15 % Feb v« Mar. 12 41,500 
10,3: .. Apr. 4} Mar , Mar. 2 .972,800 
- Brew -May 13 4 Apr May 11 1! 94,300 
280 Dodge .June 28 ; June June 14 287,886 
230 , . Sept. 24 qe Sept *y Sept 2 195.800 
6,000 Met .Sept. 24 5s Aug ij July 23 3 500 
29,800 Mar. 31 + Mar 4 Mar. 17 346,990 
113,800 Beare Roebuck Jan. 15 114 Jan. ". Jan 4 1 975,600 
..-May 19 “ Apr. s May 10 ! 178,700 
37.700 Texas Corp ... .Mar. 19 3% Mar. 1+} Feb. 26 2,108,400 
23.545 Trans & West Air Jan. 6 25, Jan. 2% Jan. 5 49,800 
2299 | Unit Elec Coal.. May i4 18, Apr. vs May 14 148,700 
312,700 — — a 
365,400 THE NEW YORK TIMES STOCK EXCHANGE RECORDS. 


260,200 


877,7 


723,800 
3,150 


31,200 
1,360 


35,000 
81,900 
7,890 
° 400 
18 


94,500 


"7 
7 


137, 


11, 


—_ 


749 


64 
moe 


ie 


30.300 

450 
7.800 
2.800 
2,520 
2,100 


1° 
Lod 


Cr CN OND 


270 
400 
7,400 

5O 


140 


040 
2,900 


800 


100 
900 


380 
410 
010 
600 
160 
040 
B00 
300 


700 


119,000 





CASH DIVIDEND DECLAR. ATIONS—T HRE E YEARS 


GROUPS 
Banks :¢ 
Chain 
Coppers 
partment 


stores 


}Food and packing 


1935 
1.500 
1.500 
500 
125 
750 
750 
.750 
TH 
TO 
782 
1.250 
1.250) 


~~ 


GERMANY. 
High. Lew. 
40.25 40.24 
40.25 40.23 
40.24 40.23 
40.24 40,2: 
40.2514 40 

40.24 40.2% 


SWITZERLAND, 
Hig 





24 
2514 





| Mail 
Motors 
Motor equipment 
Oils ... 

Public utilities 
Railroads > 
Railroad equipment 
Steels 

| Tobaccos 
Miscellaneous 


Total see 
*Numbers of corporations ; 

*Average number of corporations declaring dividends ji 
periods. 


901% 
9014 
90% 


23 
40.23 
40.23 
40.23 
7% 40.21 
40.22 
40.22 
40.2215 
40.21 
40.22 
40.17%, 
40.13 
40.10 
40.10 
40.12 
40.15 
40.18 
40.24 
40.30 
40.27 
40.25 
40.25 
40.24 
40.23% 
40 181g 40. 
40.15 40 
40.15 
40.13 
40.15 40 
40.18 
40.17% 40 
40.181, 40 
40,1944 40 
40 4013 40 
40.51 
40.50 
40.44% 
40.35 40 
40.34 
40.341g 
40.31 
40.30 
40.51 
Low. 
22 98 O04 
22.9534 
22 96 
22.89 
22.82 90 
22.84 .90 
22.81 oo 
22.7914 
22.804 aa 
22 sot 897 
2.78 -895 
g93, 
Sgt 
a9 
22.72 
2.74% 201, 
22.83 901 
22.87 904 
22.87 -905, 
22.86 -90 
22.84% -905 
2.79 
22.80 
22.83 -90 
22.90 904, 
22.9014 -904 
22.84 9 
22 a7 97 
22.40 ° 
22.90% . 
229415 91 
22.96 9 
22.96 -914 
22.96 91 
22.95 . 
22.95 9 
22.961 914 
22.96 a) 
22.96 = 
22 96 $1 
22 ort? 91 
23.001 91 
23 01” 91 
23.041 91 
23.12% .91 
23.08 e2 
23.09 92 
23.12 91 
23.09 91 
23.12 91 
23.121 914 
23 1215 914 
23.11 e 
22 i 92 


40.23 
40.22} 
40.23 

40 





5 
5: 
5.2 
5 
5.3 
5.3 


Dior ca Oren Oren cn on 
to . >is oho bo 





40.{ 
40.1% 


40.1: 


40.32 
40.38 
40.3: 


40.27 
40.291, 
40.291, 
40.264 
40.00 


tien Low. 


_ITALY. 












insurance companies 


$4,550,460, 671 


$280, 660,639 








1935 





2,819, 
010,326 
971 
o7y¥ 
3,556,792 
7,831,27 
2.495 
38,103,: 
2,095, 
,980 


16] 
390 


3 


2, 942,67 2,386 
2,666 
four quarterly 


T50 
100 
19.900 

8,810 
2.590 


200 
1 


295,200 


Year total 


year 
oe 


Smallest ina ‘ 
Saturday 


‘zy . 
(Smallest C 


02: 
7824 
¥26 


426 


274 | Cleveland 
1uy 
¥40 ; 
Minneapolis 

















HOL AMD. 

Low. High 

5.26% 54. 77 

5.254% 54.78 

5.264, 4.7614 

5.26% 76 

5.26% 76 

5.26% 6 

5.264% 76 

5.261% 76 

5.26% 76 

5.261 78 

5.2614 731% ! 

5.26% 73 

5.2614 76 

5.26) 76 

5.264 77 

5.2614 76 

5.2614 761, ! 

5 vers 

5 14 39 

{ 1 00 

5.26) oOo 

5.261 9914 

5.26! 00 { 

5.26 ; 4.9914 5 

5.26% -99%5 5 

5.2614 99% 

5 9919 

5.257% 99% 

5.25% 11 

5.26 5.30% 

5.2616 5.24 

5.264 5.19 

5.264 5.17 

5.26% 5.201 

5.2614 20 

5.264 i9 

5.261% 1619 

5.26 7 

5.26 30 

5.2616 30 

5.26} 31 

5. 261g 30 

5.265 30 

i} 5.2605 30 

5. 261g 40 

5.261 .67 

5 26g 56 

5.2644, 55.6514 

5.2614 55.6014 | 

5.261 5.734 

5.25% Bi 

5.261, 55.61 _ 

5.26! 55.66 5 
5.25% «55.7314 
BELGIUM JAPA 
Hig? Low High 
16.851 - S4\g 28.25 
16.90 5.85 28.55 
16.8714 5.8614 28.65 
16.864, 5. 8314 28.468 
16.89 6. 845, 28.58 
16 S81, 5.86 28.53 
16.88 5.6 28 453 
16.8714 5.86 28.53 
16.864, 3.84 28.52 
16.88 5. S4\y 28.49 
16.8714 R4ly 28.48 
16.85% R4 28.47 
16.8454 5. 84 28.48 
16.85 6.8314 28.50 
16.86 5.82 28 55 
16. 861g 5 83% 28. 85 
16.90 RE 22.76 
16.92 5. BES 28.83 
16.90 5 | 28.75 
16.89 5.84 28.77 
16.8714 3.85 28.78 
16.89 86 28.77 
16.86 824 28.70 
16.884, a3 28.71 
16.891, 6.871, 28.72 
16.901; ssi; 28.73 
16.88% 16.83: 28.71 
16.841, &3 28.77 
16.8544 82% 28.93 
16.8444 82 95 
16.84 B. S215 95 
16.8444 5. 834g 05 
16.84 B. 83 05 
16.87% 6.8314 07 
16.85 8314 05 
16.873 &4 96 
16.89 6.83% 28.88 
16.84% 5.83 28.90 
16.84 6.52% 28.87 
16.85 6.83% 28.81 
16.86 6.8414 28.83 
16.86 B.R41g 28.87 
16.88% 5.8514 28 84 
16.911, 8614 28.90 
17.044, 5.92 29.12 
17.09 97 29.22 
17.07 001g 29.16 
7.021 A "0 29.12 
17.014, 5.99 29.07 
17.01 991, 29.11 
17.01 16.99 29 08 
16.99%, 16.96'g 29.07 
16.97% 16.96 29.06 
17.08 16.82 29.22 
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FOREIGN EXCHANGE RATES BY WEEKS IN 1937 


quotations being for the sight exchange: 


CZECHO- 
SLOVAKIA. 


24.6944 


29 


29 
29 


NORWAY. 


i I 
67 24 
71 24.6 

% 24 
68 4 
6714 24.6 
324. 5S 
621, 24.5 
62 24 
60 24 
58 24.5 

57 24.1 
56 24 
.62 24.5 
6714 24 
74 24 
8313 U 
si 
8215 
8h 24 

6 24 

8414 24 
80%, 24 
821, 2 
84 24 
8614, 24 
87 24.7 
9314 2 
00 24.5 
06 24 
04 24. 
09 25 
09 «25 
09 25 
0614 24 
9g 24 
92 2 
96 24. 
92 24 

24 

4.901, 24 

24.8 
24 
14 

Ne 3 

2 

5.1216 


SHANGHAI. 
High. Low 


75 
R4 


RS 


29.90 


29 
29 
29 


29.7 


RS 
AS 
80 
75 


24 7% 


29 
29 


ww 
O° 


30.40 29.34 


BEBBB! 


75 
80 
sO 
8&2 
29 
85 
85 
&5 
90 
95 
95 


-90 


90 
90 





Vt DD Fb BO Oo bo to = BO OS 


PD Dd dg te 


enNKuue VNR OF 


BOD Ad) a) nd A) dd 


WP Oa 32 9 3 5 ~~) 2 - 
PAH A HD Ue © 


ye 
Ps 


SResaaRe 


— 


BSBESBIBBS3BVB 


Bese 


29.40 








Year total sales.. 
month 
week 


_ Saturday 
traded 
6.000,000-share 
7,000,000-share 
£10. 000.000-share 
ont 


ns. 


Smallest year .. 
t month 
week 
full day 
Saturday 
point 


bds 
month 
week 


in day... 


(50 





see eweneee 


atks.) 
days 


$Over 10 milli 


1,767,100 
1,046 
none 
l 
none 
142.93 
f trading 
os 
—— 
1937 


(30 stks.). ). 


(total all).. 
(total all). 


(total all)... 


Saturday 
(U 


(tot. all) 
Govt.) 


idomestic).. 
(foreign) 


point). 


(high point).. 


month 
wk 
r (total 
Saturday 
(low 
(low 


sales 
month 


Saturday 


REDISCOUNT RATES, 
Year-end 
Reser ve District. 


ion Fr: anc isco 


The following table gives the highest and lowest rates by weeks for the more important foreign exchanges during the year 19 


18.90 
18.93 
18.95 
18.91 
18.92 
18.92 
18.92 
18.91 
18.70 


STRAITS 8S. 
Low. 
7.75 
7.70 


-io 
57.62 
57.60 
7.50 

50 


50 
7.45 
7.30 
7.30 


Ole 


week 


"7 


ol, 


nen 
) 


aioe 
nA ncaa 


¥ 


year (total all) 

(total all) 
(total all) 
all 

(tot. all) 

point) 
point) 

(Smallest records are from 1900 to 1937 inclusive.) 





WOOK. ..++ 


eeeeeeee 
eorreee 


55.08 55.08 
55.15 55.08 
55.15 55.15 


5 55.15 
5 55.15 
5 55.15 
5 54.85 
0 55.00 
5 55.12 


55.15 55.10 
55.10 55.10 
55.10 55.05 
55.10 55.10 


55.20 55.20 
55.20 55.20 
55.20 65.20 
55.25 55.15 
55.25 55.20 
55.35 55.25 
55.55 55.25 
55.50 55.15 
55.45 55.40 
55.45 55.40 
55.45 55.40 
55.45 55.38 
55.45 55.40 
55.40 55.25 
55.36 55.22 
55.55 55.40 

55.50 
55.55 55.50 
55.55 55.25 
55.55 55.55 


$148 009, 


1937. 


409,468,885 


58,675,976 (Jan.) 


22,165,791 
7,287,990 


16,443,293 (June) 


Over 


STOCKS 


1,124,990,980 
141,668,410 
"43,499,540 (Nov. 
16,410,030 | 
4,867,535 


23) 
19) 

6) 
19) 


nder 


——STOCKS 


2,925,830 (June 28) 


423,950 (June 
220,950 (June 19) 
82.07 (Nov. 2 


1937. 
* value)$2,790,373,300 
422,053,300 (March) 
118,002,300 (Mar. 
35, 199,200 (Mar. | 
10,960,000 (Mar 
23,152,200 (Mar. 
19,388,000 (Feb. 
4,072,000 (Jan 
90.74 (Jan. 
95.49 (Jan. 


——_—-BON DS—— 
1937. 


—_——_— — 





86.67 


CURB MARKET 


——___—_— STOCKS 
1937. 


103,599,182 
19,459,252 ( 


6,076,315 (Jan. 
1,623,327 (Oct. 
632,705 (Jan. 


1937. 


4,216,196 
820,820 


115,005 (Aug. 
55,305 (Sept. 
urb records are from 1925 to 1937 in« 


DOH a he 


375 (Aug 
i 300 (Sept 
3,783,500 (Aug 
2,000,500 (Sept. 

72.39 (Nov, 24 


21) 


-BONDS 
$4,098, 696,000 


689.47 
151,620,2 
44,486,000 
19,462,000 ¢ 
40,638,000 
24.038.000 
7,844,000 (June 12 
93.60 «) 
114.24 (Ma) 


$501,155, ¢ 
153.400 
3,913,000 (Auge 
499.100 (Auge 
204.000 
51.94 ( 


4) 


4) 


16) 
19) 
16) 


30) 


18 


17 


57,055 
382,700 (Jur 2 
045 ( July 1 > 
24,56 


slusive 





‘+ mi 


82,283,582. 
3 765,114 ‘ 
624,797 (Nov 
50,166 (De 
23,875 (De 

33.98 (July 


aR” 


473,770,970 


015 


o 


a4 
oF 








311.90 | 








5,400 





150.7 
7.006 

1,832, 2! 
STOCKS— 


658 


ANNUAL FINANCIAL 


, | RIGHTS THAT EXPIRED DURING 1937 4 Billion Nickel Coins VIEWS ON TRUSTS 





(1929) 
1929) 
2, 1929) 


1999 


191 


190 


(1913 


) 


1914 
1914 


1932 


19123 
1am) 


1900 





FEDERAL RESERVE DISTRICTS 


Rates—Nine Years 
1937. 1936. 1935 


1% 2 
Ww 2 
2? 3 
i? i 
3 2° 
14% 2 
1 2” 
m2 3 
ig 2 
iQ 2 





POLAND. FINLAND. 
g! Low High. Low 
18.95 2.17% 2.17% 
18.96 2.17% 2.17 
18.97 2.17 2.17 
18.96 2.17 2.16% 
18.96 2.17 2.1619 
18.96 2.17 2.16 
18.97 2.17 2.16 
18.97 2.1614 2.16% 
18.96 2.16% 2.16 
18.97 2.16 2.1515 
1218.97 2.16 2.15%9 
18.9844 2.16 2.15% 
18.97 2.16 2.1513 
18.97 2.1614 2.16 
19.00 2.17 2.1614 
19.02 2.17 2.16% 
19.00 2.181% 2.171, 
18.95 2.19 2.1814 
19.00 2.181% 2.1814 
19.00 2.18% 2.18% 
18.98 2.18% 2.18% 
19.00 2.19 2.1814 
19.00 2.19% 2.18 
19.00 2.184, 2.18% 
19.00 2.19 2.18% 
19.00 2.19 2.18% 
19.00 2.19 2.18 
19.00 2.1914 2.1914 
19.00 2.2014 2.20 
18.94 2.21 2.20 
18.94 2.20% 2.20% 
18.95 2.21 2.2019 
18.94 2.21 2.20% 
18.94 2.21% 2.20% 
18.95 2.21 2.2013 
18.94 2.20% 2.20 
18.94 2.20 2.1914 
18.92 2.20 2.20 
18.94 2.20 2.20 
18.94 2.20 2.20 
18.9214 2.20 2.19 
18.927 220 220" 
18.94 2.20 2.20 
18.94 .20 2.20 
18.95 2.22 2.20 
18.9644 2.22 2.205% 
18.91 .22 2.21 
8. 18.97 -2144 2.21% 
18.9813 18.98 -214% 2.21 
18.98 -21% 2.21% 
18.98 21% 2.21% 
18.98 21% 2.21% 
18.98 214g 2.214% 
18.91 22 2.15'4 
JAVA. ARGENTINA. 
High. Low. High. Low. 


30.60 30.60 
30.60 30.45 
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Used By 31 Governments 


The total number of pure nickel 
coins which have been placed in 
circulation since Switzerland 
adopted this metal in 1881 is 
approaching 4,500,000,000 pieces, 
according to an estimate by the 
International Nickel Company. 
These coins represent ninety-three 
designs for eighty-three denomi- 
nations issued by thirty-one gov- 
ernments. 

It is said that these figures rep- 
resent only a part of the total 
tonnage of nickel in coinage, as 
eighty-three governments have 
issued cupro-nickel coins in 230 
denominations durieg the same 
period. Among these is the 
United States 5-cent piece, which 
is referred to popularly as a 
‘nickel,”’ although it contains 
only 25 per cent of nickel, the 
rest a <a 


YEAR'S AUTOOUTPUT : 
IS 4,975,000 UNITS 





Production Second Highest 
on Record, With Total 
Value of $4,177,000,000 


8°, INCREASE OVER 1936 


Greatest Rise Was in Exports, 
Trucks Alone Gaining 47% 
in Shipments Abroad 


Automobile production in the 
United States this year was the 
second highest on record, with an 
output estimated at 4,975,000 units, 
according to Alfred Reeves, vice 
president and general manager of 
the Automobile Manufacturers As 
sociation, the high record having 
been 5,621,715 cars and trucks pro- 
duced in 1929 

While slightly 
the output for 1937 was 5 per cent 


4 , 


under estimates, 





above 1936 and 250 per cent above 


1932. the depression low Passenger 


tot ; ¢050.9000 and trucks 


CAl OLaiea 


925.000. the latter a high record 


presenting a gain < LZ pe 
ver 826,817 uni i 
The wholesale value of all 3 

motive products including a 
wr ] 


eg rer 


ind service equipment is wel 
as passenger cars ina trucks, 


was $4,177,000.000 for 1937, o 


ears and rucks account for §$2,- 


802 000.000. 

Price Reductions Shown 
The extent to which automobil 
prices have been reduced is indi 
cated by the fact that the whole 
sale value of output in 1927 and 


bile 


1937 was almost the same ($2,700 
705.743 and $2,802,000,000, respec- 
tively), yet the number of vehicles 
p oduced last year exceeded the 


1927 output by more than 1,000,000 


units 


Despite recent price increases due 


to higher production costs result- 


ing from advanced wages and ma- 
al costs, the industry generally 
has so improved the quality of its 
products as to more than offset the 


iz 


: 


erl 


moderate increases in car prices 


Despite this, however, the average 
price of current models is still more 
than $200 under the average price 


of ten years ago 
Total vehicles owned in the United 
States have 


gain of 5 per cent for the year. 
Highway travel, as measured by 
gasoline consumption figures, set a 
new high record in 1937, and gaso- 
line consumed as motor fuel 
amounted to 19,500,000,000 gallons, 
a gain of 8 per cent over 1936, the 
previous best year. 
Greatest Gain in Exports 

The greatest improvement during 
1937 was in export operations, an 
650,000 vehicles of American design 
were sold in countries outside of 
the United States. Trucks exported 
were 47 per cent above 1936 

Replacement buying was a domi- 
nant influence in 1937 operations, 
as data indicate the retirement or 
destruction of about 3,000,000 cars 
and trucks during the year. There 
can be no question but that the re- 
placement market will continue to 
exert a major influence upon the 
automobile industry, Mr. Reeves 
says, as there are millions of ve- 
hicles in service which were built 
before the time when safety glass, 
four-wheel brakes and other indis- 
pensable features of today’s cars 
came into use. 


BUICK PRODUCTION ROSE 


Output in 1937 Was 27 Per Cent 
Gain on Previous Year 


Production of Buick cars in 1937 
totaled 233,923 units, an increase of 
27 per cent over 184,255 cars pro- 
duced in 1936 and the highest vol-« 
ume attained in ten years, accord- 
Curtice, president 
of the Buick division of General 
Motors Corporation. December out- 
put was 18,360 cars, against 25,045 


ing to Harlow E. 


in November 


Domestic sales volume in 1937 was 
203,739 cars, against 164,861 in 1936, 
a gain of 24 per cent, while exports 


99 


and Canadian shipments were 22,- 


106 cars, against 16,152 last year 


Domestic retail sales in December 
were about 14,000, compared to 


23,000 in the final month of 1936 

An average of 16,399 employes re- 
ceived wages totaling $32,176,304 at 
the company’s Flint plants in 1937 
a gain of more than $6,600,000 and 
2,500 employes over 1936. 


acement parts and tires 


reached a new high 

eak of 29,650,000, of which 25,400,- 
000 are passenger cars and 4,250,000 
are motor trucks, representing 4 


UNCHANGED IN YEAR 


Contraction in Security Vatues 
Since Aug. 14 Has Failed to 
Alter Investment Trends 





CLOSED TYPE STANDS par 
Correction of Tax Inequalities 
Favoring Mutual Concerng 
Expected of Congress 


By KENNETH AUSTI¥ 


The country’s Investment t» “s 
since Aug. 14 have gone thro zh 
hrou 

severe contraction in sem Irity 


values reminiscent of that fn 1999 
7 
but thus far have experienced aon 


of the difficulties encountered when 


the preliminary 1929 crash was fol. # 


lowed by a downward spiral move. 
ment for the ensuing three years 
In view of the reaction, a review 
of trends within the jr vestment 
trust field is important. From this 


should be excluded the investmers 


companies such 7 Atlas and 
Phoenix, except a De nl ¢ 08 of 
organizations He e the « : 
cencerns invest! t trust - 
Va ous straight a j 1 tvnes 


It is not evident that 
trend away from the 
type of trust toward 
altho 
vestment trust securit 





years mostly have been of the 
mutual type. 
Slight Difference Noted 
Proponents of the closed type of 
company hold that, aside from an 
unfair discrimination between muy. 


tual companies and the ordinary 
type for Federal i ne tax pur 
poses, the only important difference 
between the two types is the re. 
demption feature, | which the 
stockholder in the mutual company 


may present his stock for liquida- 


approximately 


tion at any time at 
its asset value 


Leaders in the mutual trust field 





find in the latt fact a distinct 
advantage to the ma 
stockholder, and tt 
ability f a stockhold 
at a price near asset 
time might be disadvantageous te 


a management, experience thus far 


has shown that there is no trend 


toward withdrawals in a declining 
market On the contrary, a ten 
dency to take profts in a rising 
market has been noted 

The mutual-type company, follow- 
ing closely the brief era of popu- 


ity for fixed trusts which vir- 
tually died out in 1931, became a 
rite with investors during the 
depths of the depression, when se- 
curities of closed-type companies 
were selling at substantial discounts 
from asset value—a factor which 
prevails today 

Certain provisions in the Revenue 
Act of 1936 granted exemption from 
the 15 per cent normal Federal in- 
come tax to companies defined as 
mutual companies, thus recogniz- 
ing the principle that stockholders 
of investment companies should be 
relieved from the burden of double 
taxatior The redemption feature, 
however, is one of the criteria im- 
posed by the act, making it impos- 
sible for most investment compa- 
nies to receive the benefits of this 
exemption. 
Assets Shown by Survey 


At the close of 1936 a survey of 
eighty-two principal trusts shows 
that mutual or open-end companies 
had $436,236,000 assets, while ordi- 
nary-type companies had $1,098,- 
338,000 assets, subdivided among 
general management companies 
with senior securities ($558,314,000 
general management compani 
with no senior securities ($174,505! 
000) and specialized companies 
($365,465,000). 

So long as security profits of the 
non-mutual companies are subject 
to the full Federal income tax 
while the mutual companies are 
tax exempt, the securities of the 
latter have greater appeal to the 
investing public. Another serious 
handicap to the non-mutual com 
panies, particularly those with no 
senior securities, is the surtax on 
undistributed earnings, as it applies 
to capital gains as well as to cur 
rent income. 

Despite these factors, managers 
of the non-mutual type companies 
in the main have not swerved from 
support of their own theories on 
trust operation, but are hopeful 
that Congress will take steps % 
correct the tax inequalities whic 
favor the mutual type trusts 

These middle-of-the-road men oe 
lieve it is dangerous for an inves* 
ment trust to invest all or the g 4 
er part of its funds in specialize 
or relatively unmarketable situs 
tions, hence no trend in the Mi 
site direction is apparent f they 
juncture. On the other bh re 
assert that it would be equally 
lacious to suggest that the entire 
.portfolio of an investment company 





real- 


a and 
consist of evenly diversified ‘the 
highly marketable issues, a8 ‘é 

whe are obliged 


mutual! trusts virtually 
to maintain in view of the redemP 
tion feature. 

Such rigid requirements 
would disbar investment Y 
from two important fields of usef aA 
ness: participation in underwriting 


of new securities would have 4 ~ 
strictly limited, and they ars 
kept out of the field of providht 
funds for enterprises in the ¢8* 


stages of t development 


INVENTORIES UP SLIGHTLY 


Raw Materials index at 172.9 at 
End of October 


virtually 
trusts 


SPENDING BY BY ROADS ROSE | Inventories a raw ‘materials and 


$846,000,000 “Went — for Equip- 
ment, Supplies and Materials 


The railways spent $846,000,000 on 


last |~ye? 


manufactured goods 
e slightl¥ 


showed a tendency to ris 
above the bottom figures record 

in 1935 and 1936 but remained mee 
surably below those for every other 


equipment, supplies and materials | year back to 1928. At the end 0 


in 1937, against $761,000,000 in 1936, 


according to estimates by Railway | 


Age. Expenditures on rolling stock 
amounted to about $143,000,000, 


against $193,000,000 in 1936, and dis- 
bursements for supplies and mate- 


rials amounted to $703,000,000, 
against $568,000,000. 

Most expenditures were made in 
the first half of the year, disburse- 
ments in the final quarter being es- 
timated at $169,000,000, against 


$262,500,000 in the same period in| 


1936. 


| October, the United States De 


| ment of Commerce found 4” ie 

number of 172.9 (against a This 

100 in 1925) for raw mater! lals. th 
936, wi 


contrasted with 152.6 in 19 1934. 
160.1 in 1935 and with 198.2 in ver 

Inventories of finished g00¢$ 102.8 
113.0 for October, 1937, against} 
in 1936 and 103.6 in 1935. T - 
bined index was 147.8, against “ 
in 1936 and 136.4 in 1935 Other 33 
cent years were 1934, 160.4; ‘ 
166.8; 1932, 154.8; 1931, 160.0; 
157.2 and 1929, 155.1. 


he com- 
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0. C. Huffman 


1937 WAS GOOD YEAR 
FOR THE CANNERS 


Consumption Contianed at a 


High Rate, Says Head of 
Continental Can Co. 


Although final figures of last 
year’s packs of the canning indus- 
try are not yet available, the year 
will undoubtedly prove to be one of 
the best in the history of the indus- 
try from the standpoint of both 
production and quality, according 
to O. C. Huffman, president of the 
Continental Can Company, Inc. 
“Consumption of canned foods 
has continued at a high rate and 
with higher packing costs and high- 
er canned food prices expected in 
1938, present stocks should be ab- 
sorbed in sufficient amounts to pre- 
clude excessively large stocks be- 
ing carried over into the next can- 
ning season,’’ Mr. Huffman says. 
“With the present outlet for our 
products represented by so basic an 
industry, we are, of course, less 
dependent on general business con- 
ditions than many other industries. 
On the other hand, the continua- 
tion of business at reduced levels is 
bound to have some unfavorable 
effect on all business. However, 
the abruptness of the decline in 
activity in itself should mean a 
quicker return to more normal 
levels and with it a restoration of 
confidence in the future.” 


CONFIDENCE SHOWN 
IN TREASURY BONDS 


Sixteen-Fold Subscription in 
December Cited as Reversal 
of Earlier Sentiment 


Market prices of government secu- 
rities at the time of the Treasury's 
December financing had recovered 
about one-third of the losses in the 
early months of the year, according 
to Vincent H. Herrmann of C. J. 
Devine & Co., Inc., specialists in 
government securities, in a review 
of the 1937 market. By December 
confidence had returned to such a 
degree, he pointed out, that an of- 
fering of Treasury bonds was met 
with cash subscriptions equal to 
more than sixteen times the amount 
of the bonds. 

“Looking at the -year in retro- 
spect, we see that the reduction of 
the credit base through increases in 
member bank reserve requirements 
has been to some extent relaxed by 
de-sterilization of inactive gold and 
by Federal Reserve Bank open 
market purchases of government 
securities; that more than half of 
the increase in the public debt was 


effected through sales of ‘baby 
bonds’ and special social security 
obligations, rather than by sales of 


securities in the 
see also that the principal 
of new securities sold 
by the Treasury in the open mar- 
ket was less than the net amount 
of gold sterilized, that the owner- 
ship of a substantial amount of 
government securities shifted from 
banks to insurance companies and 
that the banks recently have shown 
a tendency to resume their pur- 
chases of government obligations.”’ 


RAILROADS BORROW 
FROM THE RFC AGAIN 


Modest Revival Follows Cold 
Reception to Offerings in 
Investment Circles 


new 
“We 
net amount 


open market. 


A modest revival in borrowings 
by the railroads from the govern- 
ment took place toward the close 


of 1937, when investment markets 
became unreceptive to new offer- 
ings. 


In June the Illinois Central Rail- 
road borrowed $10,000,000 from the 
Reconstruction Finance Corpora- 
tion to assist in meeting the ma- 
turity of $12,000,000 of unsecured 
notes due at that time, bringing its 


total debt to the agency to 
$35,000,000. 
Only moderate railroad borrow- 


ings from the RFC followed, until 
December, when three applications 
The Boston & Maine 
asked for $2,000,000, the Erie for 
$6,000,000 and the Baltimore & Ohio 
for $8,233,000. The Boston & Maine 
owed $7,569,000 to the RFC, the 
Erie about $16,000,000 and the B. 
& O. $56,000,000. In addition, the 
RFC held $13,490,000 of unsecured 
notes of the B. & O., this being 
the balance remaining from a pub- 
lic offering some years before. 

The railroads borrowed $522,000,- 
000 from the RFC, of which debt 
about $300,000,000 was outstanding 
at the end of 1937. 


BANK STOCKS ‘FELL HERE 


Decline of 32% in Leading Issues 
in 1937 Cited by Col. Troster 


New York City bank and insur- 
ance stock markets in 1937 were not 
immune from the general down- 
ward trend in securities, according 

Colonel Oliver J. Troster of Hoit, 
— & Troster. Declines ofeabout 

2 per cent in leading bank stocks 
and 24 per cent in insurance stocks 
were incurred. 

‘These declines appear relatively 
small compared with general mar- 
kets,”’ Colonel Troster says, adding 
that bank and insurance stocks had 
not appreciated as vigorously as the 
general markets in the strong 


Spring upturn. 
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‘MUNICIPAL BONDS 
SEEN SUSTAINED 


Threatened Scarcity of Long- 
Term Financing Expected 
to Hold —r Prices 


DOWNTREND IN BORROWING 


Bernard J. Larkin of Halsey, 
Stuart & Co. Compares Debt 


Status With Issues 


The threatened scarcity of lotg- 
term municipal financing will tend 
to sustain the price structure of the 
municipal bond market, according 
to Bernard J. Larkin, vice presi- 
dent of Halsey, Stuart & Co., Inc. 
The restricted total of this type of 
financing in the final quarter of 

1937 merely emphasized a tendency 
which, to some extent, had been evi- 
dent over a considerable period of 
time, he says. 

In a special article on ‘‘The Out 
look for Municipal Bonds,”’ Mr 
not only points to the de- 
of State and municipal 
borrowings in recent years but also 
analyzes the figures to show that 
the net addition to the State and 
municipal debt has been surprising- 
ly small compared with the amount 
of financing done 

“Authoritative figures 
the total long-term 
municipal borrowings 
government aid) for the years 
1932-36 were roughly $2,500,000,000 
less than in the corresponding pe- 
riod of 1927-31 and $1,500,000,000 
less than in 1922-26 period,”’ he says 

“In the first eleven months of 1937 
the total was about $200,000,000 less 
than in 1936. The recent reduction 
is the more signi because of 
the extremely interest 
rates which have for time 
been available to municipal borrow- 
ers and the eagerness with which 
such offerings have, for the most 
part, been taken up 


Part for Refunding 


“Nor do these figures tell the 
whole story. Of the 1932-37 total a 
very substantial part was for re- 
funding purposes, such refunding 
adding little or nothing to the actual 
debt of the issuing communities 
(nor to the amount of outstanding 
securities), while, in most cases, re 
ducing the interest charge to the 
borrowers In 1936, for instance, 
over one-third of the total was for 
refunding purposes; in 1935, almost 
30 per cent, and the average for the 
five-year period 1932-37 was about 
20 per cent. In contrast to the sub- 
stantial refundings during this pe- 
riod, the total for the six preceding 
years was quite negligible—less than 
3 per cent, to be exact.”’ 

In an anlysis of the gross and 
net’ increases in permanent munic- 
ipal indebtedness—based on figures 
published in the Commercial and 
Financial Chronicle over a 13-year 
period—Mr. Larkin shows that 
while total financing in the thir- 
teen years reviewed aggregated al- 
most $16,000,000,000, net additions 
to debt, according to this calcula- 
tion, were less than $9,500,000,000. 


Serial Maturity Plan 


“It is significant of the increased 
use of the serial maturity plan that 
retirements in recent years have 
constituted a much larger percent- 
age of the total emissions than in 
the Twenties,’’ he comments. ‘In 
the 3-year period 1934-36, for in- 
stance, total emissions aggregated 
some $3,200,000,000 and retirements 
roughly $2,200,000,000, leaving a net 
increase of about $1,000,000,000. In 
contrast, the 1924-26 figures showed 
a total of about $4,000,000,000 and 
retirements of less than $900,000,- 
000, leaving a net increase in debt 
for that 3-year period of over 
$3,000,000,000. 

“If to retirements resulting from 
maturing debt are added replace- 
ments through refundings and both 
items deducted from the total of 
municipal emissions, the recent net 
additions to market supply are 
found to be unbelievably small.”’ 

Considering the 5-year period 
1932-36 on this basis, Mr. Larkin 
finds that there had been an actual 
supply of 


Larkin 
creased total 


indicate 
that State and 


(exclusive of 


ificant 


favorable 
some 


|increase in the market 

only about $279,000,000 in long-term 
municipal obligations in that pe- 
riod. 


Turning from the supply to the 
demand side of the municipal bond 
market, Mr. Larkin declares that 
this market since its revival in ac- 
tivity in 1934 and 1935 has been 
largely an institutional market, 
with the primary absorption of new 
being, by insurance compa- 
‘nies, banks and other institutional 
buyers. A recent compilation of 
purchases of municipal bonds by 
forty-five leading insurance compa- 
nies indicates that such purchases 
totaled more than $200,000,000 in 
1937, he says. 

Mr. Larkin also anticipates that 
the limitations on bank buying of 
corporate bonds, coupled with the 
new importance of bank bond ac- 
counts resulting from prolonged 
scarcity of commercial borrowing, 
will tend to assure the diversion of 
some funds to the municipal bond 
market. 


REALTY SECURITIES HIT 


Trend Steadily Down Despite 
Good Operating Results 


issues 


The market for real estate securi- 
ties in 1937 experienced the phe- 
nomenon of a substantially down- 
ward price trend in the face of 
steadily improving operating results 
and wide-spread instances of in- 
creased interest distribution, ac- 
cording to H. R. Amott, president 
of Amott, Baker & Co. The effect 
of this combination of develop- 
ments, Mr. Amott said, brought the 
market to a point where yields on 
real estate issues are at an all-time 
high. 

“From a peak for the recovery 
|}movement of $455 per $1,000 bond 
reached at the end of February, 
1937, the average price of real 
estate bonds as reflected in the 
Amott-Baker Price Index based on 
200 representative issues, declined 
in the last ten months of the year 
to approximately $330 per $1,000 
bond at the close of the year, or 
close*to the level existing early in 
1935. During this period of decline, 
yields improved until, at present 
price levels, returns of 8 and 10 per 
cent are not uncommon even on 
fixed interest bearing bonds secured 
by well known, well located, com- 
paratively new metropolitan prop- 
erties.” 
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of reimbursement in event of loss. So the name 
on the policy assumes paramount importance, 
since the value of the promise must be predi- 
cated upon the financial stability and reputation 
of the insurance company. 

When the Insurance Company of North 
America was founded ‘way back in 1792, this was 
a nation of only eleven states and three million 
people. The Company wrote marine insurance 
only. Its first fire insurance policy was issued in 
1794. As the people’s needs widened, this oldest 
American stock fire and marine insurance com- 


pany kept pace with a constantly broadening pro- 


tective service... 


North America and its affiliated companies write 


practically every form of insurance except life. 
Insurance Company of 


NEW YORK OFFICE 
INSURANCE COMPANY OF NORTH AMERICA BUILDING 


COMPLETE SERVICE 





Aa insurance policy is a promise ...a promise 


. today the Insurance Company of 
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Today 


“North America” policies stand guard 


over homes, factories, ships, cargoes in every 
corner of the globe. The Company has paid 
claims totaling more than $400,000,000. Ir has 
successfully weathered every conflagration-in the 
history of the United States as well as all panics 
and business depressions. Behind its policies 
today there is a Surplus to Policyholders of more 
than $70,000,000. Its progressiveness, financial sta- 
bility and 146-year record of prompt and equitable 
“North America” 


claim settlement have made 


policies synonymous with dependable INSUYANCE. 


North America 


99 JOHN STREET 


FOR METROPOLITAN AND SUBURBAN NEW YORK 


























L. S. May & 


52 William St. 


1938, 


We Are Pleased To Announce That 


MR. S. FRANK 
MR. T. F. RITTENBERG 


Member New York Curb Exchange 


Have Been Admitted To Genera! 
Partnership in Our Firm 


iro Exchange 


Members | ihcieadt Exchange, Inc. 





Members New 


37 Wall Street 


DEHAVEN & TOWNSEND 


NEW YORK STOCK EXCHANGE 


30 BROAD STREET 


January 3, 1938 


We take pleasure in announcing that 


Mr. CORNELIUS B. SHERIDAN 


who has been associated with 


this firm since its inception 


has been adinitted 


to general partnership. 


Sreene «(Company | 


York 





ESTABLISHED (874 
MEMBERS 


NEW YORK CURB EXCHANGE (ASSOCIATE) 
ANNOUNCE THAT 
Mr, RosBert O. BISHOP 
HAS THIS DAY BEEN ADMITTED TO 


GENERAL PARTNERSHIP IN THEIR FIRM 


PHILADELPHIA 
1513 WALNUT STREET 


JANUARY 1, 1938 





COLVIN & CO. 


MEMBERS NEW YORK CURB EXCHANGE 


ANNOUNCE 


THE REMOVAL OF THEIR OFFICES TO 
14 WALL STREET 


COrtlandt 7-0647 





COMPANY 


New York 


Security Dealers Ass'n 


New York 


PHILADELPHIA STOCK EXCHANGE 


CENTRAL-PENN NATIONAL BANK 


OF PHILADELPHIA 


Statement as of December 31, 1937 


RESOURCES 


Cash on Hand, in Federal Reserve Bank and 











Roe Geh DaGiics bins ok v's ck a dase Swan sede $18,795,286.14 
United States Government Securities........... 8,391,611.25 
State, County and Municipal Securities......... 2,685,784.35 
Other Bonds and Securities.............. senate 4,254,255.75 
an a We cdipatlb quinn ae het 8,552,055.84 
Time Loans and Discounts. PE a A Papen 22,462,671.70 
Customers’ Liability under Letters of Credit and . 
| AGCEPIANCEB 60.05.6066 0008 as ogy dates este tive 287,382.99 
Accrued Interest and Other Resources.......:. 1,706,178.26 
$67,135,226.28 
LIABILITIES 
Deposits.......-. a Aite ae on alecae tet <5 . $55,437,866.19 
| Letters of Credit and Acceptances Executed for 
CeG RRs 6 ack 65 SN sc tie de blnn ne huae ae ‘ 287,382.99 
aE TROON ncn p cdk ccownvsneencdcac’ 211,820.24 
Reserve for Taxes, Interest, etc............005: 329,915.14 
Reserve for Contingencies............. eT Peer 740,735.85 
“et TREE. 2 RE Fin $3,040, 000.00 
Surplus.....ccccccceresecscens 5,000,000.00 
| Undivided Profits........... ; 2,087,505.87 10,127,505.87 
$67,135,226.28 


DEPOSIT INSURANCE CORPORATION 
THOMAS G. CONKLIN, Cashier 


DIRECTORS 


WILLIAM H, TAYLOR 
GILBERT MATHER 
PARKER S. WILLIAMS 
IRA JEWELL WILLIAMS 
THOMAS S, BOYLE 

F, J, FELL, JR. 


MEMBER OF THE FEDERAL 


D. SWIFT, President 


ARCHIE 


SCHOFIELD ANDREWS 
HENRY H. PEASE 
SAMUEL M. D. CLAPPER 
JOHN H, W. INGERSOLL 
CHARLES 8. WALTON, JR. 
JOHN A. STEVENSON 
GEORGE E. BARTOL, JR. 


CLARENCE M. BROWN 
BENJAMIN RUSH 
IRVING KOHN 
WILLIAM POST 
WILLIAM §S. PILLING 
ARCHIE D. SWIFT 
CuHartts F. KINT 
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COPARTNERSHIP NOTICE 





NEW YORK AND PHILADELPHIA 
December 31, 1937 


Owing to the death of our partner, 
MR. HORATIO G. LLOYD, whieh 
eccurred January 21, 1937, his inter- 
est in our firms terminates this day. 


J. P. MORGAN & CO. 
New York 


DREXEL & CO. 
Philadelphia 


————— 
MEETINGS AND ELECTIONS 


The Annual Meet! ng of the Shareholders 
of the 
NEW YORK TIMES SAVINGS AND 
LOAN ASSOCIATION 

will be held on January 12th, 1938, at the 

office of the association at 4 P. M. for the 

election of. directors to fill the vacancies of 

those whose terms of office expire and to 

act upon any other matters which may 
properly be brought before the meeting. 
KENNETH J UCKER, Secretary. 

December 31st, 1937. ' 


IN ANNOUNCING THAT 


WE TAKE PLEASURE 


MR. HAROLD A. ROUSSELOT 


HAS BEEN ADMITTED TO OUR FIRM 


AS A GENERAL PARTNER 


Orvis Brothers & @ 


‘dl Established 1872 
MEMBERS NEW YORK STOCK EXCHANGE 


60 BROADWAY NEW YORK 














TO GET SATISFACTORY WORKERS for all kinds of factory 
and shop jobs, advertise in the Industrial Help Wanted columns 
of The New York Times, Telephone LAckawanna 4-1000.—Advt. 
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INVESTMENT FIELD | 
HOLDS ANXIETIES 


Underwriting Circles Expect 
Slow Revival, at Best, of 
Corporate Financing 


COMPLEX FACTORS CITED 
Some Speculative Issues Still 


Undigested—Washington 
Policies Held Adverse 
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| bond sales 
Total bond sales 1936*.. 


1937 


*Unofficial. 


a 


- -$2,790,3 23,300 | Total bond sales 1935* 
... 3,575,453,100 Total bond sales 1934*... 


vd bes cklless ocnee nau 
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729,460,500 
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347,855,300 








. 7 . , » —_ » lan for Year 1937.————.__ Net Year's 
UNITED STATES GOVERNMENT BONDS odien ee beta lak Coa > See. 
Quotations after decimal point represent 32ds of a point CB&Qrfg5sTl1A 119 Jan. 13 104% Nov. 24 109% — 9% 1,272,000 | 
TREASURY BONDS C B&Q 44s 77.........-. 116% Jan. 25 101% Nov. 27 105 — 8% 1,507,000 
————Range for Year 1937—— _ Net Year's CB&Q gen 4s 58 117% Jan. 21 107 Nov. 24 109° — 53s 2,692,000 
High. Date Li Date. Last. C Sales CB & Q 4s Ill 49 113% Jan. 19 107% Dec. 1 110% — 1% 828,000 
a aint tt 107.27 Jan. 4 104.20 Apr 2 106.3 $3,983,00011C B & Q 3s Ill 49..... 110 Feb. 104 ” Nor 18 106% — 2% 1,297,000 
1-40 reg 107.18 Jan. 5 105.3 Apr. 14 106.1 26,000]] Chi & E Ill 6s 34 *+$101% Apr. 16 88 Nov. 26 90 — Si, 111,000 
‘3-41 Mch 108.24 Jan. 5 104.24Apr. 8 107 1.24 4,966,000]]Chi & E Ill 5s 51 *+ 46%, Mar. 8 10 Oct. 19 15% —21% 10,733,000 
13-41 reg 108 Feb. 1 104.20Apr. 8 105.19 —3.13 52,0001 Chi & E Ill 5s 51 ct *+ 45% Mar. 8 9 Oct. 19 155% —19% 3 258,000 
4s 4 108.24 Jan. 4 104.24 Apr. 2 107.4 —1.18 4,253,0001]Chi & Erie 5s 82 124 Jan. 18 107 Dec. 6 107 —15 242,000 
8 4 °K 106.8 Sept. 24 105.20 Apr. 27 106.8 2.22 8 WOlT Chic Gt West 4s 59.. *; 51% Mar. 8 15 Oct 19 16%—33 12,553,000 
is 47-4 110.18 Jan. 2 104.28 Apr. 9 107.16—3.2 3,269,000]]Chi I & L 6s 66 *+ 2614 Jan. 8 5% Dec. 20 5ig—17% 863,000 
47-43 reg 109.6 Feb. 10 105.24 Sept. 9 105.24 —3.5 7,00011 Chi I & L 68 47...<.ccccee- *+ 44% Jan. 8 11%, Dec. 28 11% —30 341,000 
43 45-4 109.26 Jan. 2 104.2 Apr 2 107.3 2.25 9,055,00011 Chi I & L 5s 47......e06- *+ 43 Jan 7 #13 Nov. 27 134% —27% 67,000 
45-43 reg .107.12 Mar. 10 104.16 Ap 1 107.4 19 84,00011 Chi I & L 5s 66......s++- *+ 264% Feb. 20 5% Oct. 19 Hie —18% 1,466,000 
y 16-44 . 109.25 Jan 2 104 Apr 1 107 2.24 8,556,000]11Chi I & L 4s 47 . 391, Feb. 23 10 ‘ Nov. 26 11% —22% 167,000 
(8 46-44 reg ..109.1 Jan. 11 104.10 Apr R 106.22 —3.3 57,0001 Chi I & Sou 4s 56 107% Jan. 22 93 Nov. 19 93 —13 285,000 
is 54-44 115.20 Jan. 2 109.12 Apr. 8 1124 —3.17 6,629,0001/Ghi LS & E 4%s €9 112% Nov. 26 110% 29 112% + 155 | 22,000 | 
4s 54-44 reg ..114.8 Jan. 26 109.20 Apr. 14 111.31 —2.11 9, 00011C M S P & Pac 5s 75 *+ 36% Jan. 8 8 Oct. 19 1144-22 30,508,000 
47-45 106.16 Jan. 2 100.18 Apr 1 103.25 —2.27 12,924,000Il|c M S P & P aj 5s 2000 *t 12% Mar. 8 3 Oct, 19 314 — Tix 38,982,000 
s 47-45 reg 105.24 jan. 22 101.2 Apr. 28 102.20 —3.31 52,000}1C M & S P 4%s 89...:...00+- 7114 Mar. 23. 28 Dec. 24 28 4014 334,000 
Zins 45 .102.21 Dec, 27 101.27 Dec. 15 102.18 1,795,00011C M & S P 4148 89 C........ 69% Jan. 28 254 Dec. 29 29 —37% 1,619,000 
(8 56-46 114.9 Jan. 5 107.12 Apr. 2 110.18 —3.30 4,550,0001I1IG M & S P 416s 89 E....... 6944 Jan. 22 254% Dec. 29 2714—41% — 623,000 
16-46 reg 113.21 Jan, 14 107.20 Ay 2 110.4 3.30 22,00011C M & S P gen 4s 89...... 66 Mar.10 25 Dec. 28 28 —34% 2,364,000 
45-46 ..107.30 Jan. 4 102.10 Ap 2 105.10 —2.26 10,017,000}1C M & S P 24s 89 B 57% Feb. 26 24% Dec. 29 2414-314 — 233,000 
‘8-46 reg 104.2 Mar. 17 104.2 Ma 7 104.2 — .11 3,00011 Chi & N W 64s 36 *+$ 61 Jan. 11 18% Dec. 29 18% —37% 1,412,000 
19-46 108.24 Jan. 4 102.20 Ap 2 105.30 --2.29 8,437.00 ‘hi & N W rfe 5s 2037 Feb. 18 34 Dec. 29 10 —24% 1,925,000 
49-46 reg 108.21 Jan. 2 102.24 Apr 1 105.25 —1.9 7,000 hi & N W gm 5s 87 Jan. 11 16 Dec. 28 17144 —34% 1,879,000 
i -47 121.14 Jan. 4 113.16 Apr 116.21 —4.27 7,407,000 & N W 4%s 87 Jan. 11 16 Dec. 29 16 3 393,000 
i 1-47 reg 120.15 Jan. 23 113.12 Apr. 2 116.18 —4.25 70,000 hi & N W ev 4%s 49 Mar Dec. 28 554 —115% 24,185,000 
J 4% 104.16 Jan. 1 99.2 Apr 2 102.3 2.8 26,366,006 thi & N W gm 4s 87 Feb. 18 16% Dec. 30 16% —31% 26,000 
1-45 reg 100.15 July 6 100.13 O« » 100.13 10,044 "hi & N W 4s 027 Feb. 19 g% Dec 0 10% —23%, 4,582,000 
52-49 108.18 Jan. 8 102.24 Ay 2 105.22 —2.24 8,840,0001] Chi & N W 44s 2037 C Feb. 19 8% Dec. 28 104, —23% 3,470,000 
2-49 reg 104.23 Nov. 16 104.23 Nov. 16 104 3.14 12,004 ‘hi & NW 4s 87......000- Jan, 11 16% Dec. 29 16% —32%4 1,257,000 
53-49 101.22 Feb. & 96.6 Apr. 2 99.22 —1.25 50,878,00011Ghi & N W 4s 87 st Feb. 15 18 Nov. 8 19 —29% — 213,000 
I-49 reg 97.13 June 28 97.13 June 28 97.1 6,0001| Chi & N W 3s 87 Jan. 11 14 Dec. 28 15% —29% 1,502,000 
4-51 103.17 Feb. 25 98.4 Apr. 2 101.4 2.9 37,692,006 hi Ry 5s 27.- . 26 41% Dec, 28 41% —40%4 149,000 
2%s 54-51 reg 99.25 Nov. 12 99.16 Oct. 11 99.25-1.19 21,00011G RI & P 4%s 52 A ots 6 64 Oct. 19 8g —125% 5,259,000 
»-51 106.28 Jan 9 101 Apr 2 104 2.20 12,644, 004 "R1&P4 52 A ct ers 6 6 “4 Dec. 29 7 —12\, 1,698,000 
| reg 106.23 Jan. 11 100.28 Apr. 1 103.25 —2.16 50,000 RI & P ev 4\%s 60 . 18 4 Oct. 19 414 — 644 9,634,000 
2%8 60-55 104.30 Feb. 25 99 Apr. 2 101.29 —2.23 36,161,000]]G pT @ P 4s 88 . 16 16 Dec. 28 18% —22% 7,320,000 | 
: 60-55 reg 104.22 Mar 1 99.2 Apr 1 101.25 —2.21 198,000 RI & P 4s 88 ct * 16 15% Oct. 19 1544 —23% 831,000 | 
{ 59-56 103.18 Feb. 26 Ox An 2 100.30 —2.2 27,.666.000 -PR I & P rig 4s 34 ° P 6 T™ Oct 19 Rif, —12'. 9,460,000 
2%s 59-56 reg 100 Aug. 16 99.11 Sept. 24 99.13 400116 RI & P rie 4s 34 ct +5 , 6 64%Oct. 19 7 —11%% 5 277 000 | 
FEDERAL FARM MORTGAGE BONDS ‘St L & N O Mem 4s 51 981, Jan. 11 96 Aug. 25 9 —8 118,000 | 
{7-42 105.23 Jan 2 101.8 Apr 8 103.24 —1.29 2.911.000 St L & N O 5s 51 13'4 Jan 8 on) Dec 13 90 — 235% 83,000 
js 47-42 reg 105.1 Feb. 16 105.1 Feb. 16 105.1 +4.11 1,000]]C St L & N O 3s 51 6% July 21-88 Sent. Se 2 ee 
“%s 47-42 104.19 Jan. 4 99.6 Apr. 8 102.13-—2.1 2,373,000 T Hte & S E rfg 5s 60 A Fe. 18 S De. BD SS? ovo 
tS 64-44 106 10 Jan 22 1017 Apr. & 10323-—27 2.559.000 *Hte & S E inc 5s 60 91 Feb. 16 48% Nov. 24 54% - 335% 623,000 
49-44 105.17 Jan. 2 100.11 Apr. 2 103.21 —1.24 9,301,000]/Ch Un Sta 4s 44 107% Sept. 8 104 = ; <a Sree 
49-44 reg 105 Feb. 25 101.3 Apr 4 1022 2.16 36,000]/Ch Un Sta 4s 63 D........ + Jan R c” oe _ 4 tia oon aan | 
/ ‘} Tn 3s 63 11 Jan } { la { - s 0 : | 
HOME OWNERS LOAN BONDS — - — ee 5] 108% Jan. 5 101%4 Apr. 28 104% — 414 1,529,000 | 
49-39 103.2 Jan. 2 98.28 Apr. 2 101.27—1.7 19,518,0001]Gn @ W Ind Pie OB vicsds 105%, Jan. 11 91% Dec. 18 91% —13% 3,275,000 | 
19-39 re 100.29 Nov. 17 100.9 J 6 100.29 —2 WH & W Ind 4s 52 1084 Jan. 9 95 Oct. 20 99 — 84 3,150,000 | 
s8 44-42 102.31 Jan 4 "98 16 Apr 2 101.9 1 7 R97. WK hilds Co 5s 43 94 Jan. 11 55 Oct 19 5614 —364, 1,344,000 
)2-44 105.3 Jan 4 99.24 Apr 1 103.26 —1.6 16,301,000 “hoc Ok! & G 5s 52 *+ 40% Ma 5 15 De 1 15 —23 59,000 | 
2-44 reg 104.22 Jan. 13 100.1 Ay 9 102.17 9 21,0001] Cinn Gas & El 3%s 67 07 Dec, 23 104% Oct. 15 107 108 000 | 
, ‘inn Gas & El 3%s 66 ‘4% Jan. 5 9714 Apr 2 103% — 1 1,605,000 | 
DOMESTIC BONDS is “ _ b . a 56 108ie Feb. 6 104% ‘ane 30 105 — 3% 12,000 
ADAMS EXP 4s 48 106 Jan. 6 90 Nov. 27 90 15 506,000 Un Term 34s 71 110% Jan. 7 101 Mar. 20 107% — 2% 1,568,000 
Adams Exp 4s 47 1 11 89% Dec. 21 90 145, 823,000 Un Term 5s 57 C 109%, Nov. 9 105% July 28 107},—1 735,000 | 
\dams Exp 44s 46 st 1 93% Oct. 27 99 3%, 400,0001 iClear & Mahon 5s 43 104% Mar. 19 10444 Mar. 19 10444— 4% 6,000 
Ala Gt Sou 4s 43 23 101 Nov. 24 103% —10% 298 000 C & St L 44s 77 98% Jan. 15 67 Dec 2 74% —22% 5,130,000 | 
Aia Gt Sou 5s 43 5 109 Dec 31 109 56.000 ‘ & St L Cairo 4s 39 106 Jan s 102'4 Nov 23 10255 — 3% 105 000 | 
4ib & Sus 34s 46 11 16144 Dec. 14 9614 Rly 88 OOO CC & St L 4s 90 St L 1044, Jan. 15 8444 Dec. 16 85 18! 274,000 
Alb P Wrap 6s 48 9 51 Nov. 8 54 24 79,.0011C CC & St L 5s B 93 118 Apr. 20 115% Aug. 26 11544 — 3% 15,000 | 
Alb P W 6s 48 ww 25 57 Nov. 10 57 2 53, 00¢ CC & St L gen 45°93 107% Jan. 13 82 Nov. 19 90 —14% 789,000) 
Alleghany 5g 44.........0... 2 68% Dec. 29 74 29% 4,935,00 CC & St L 4s 91C WM..103 Jan. 15 89% Nov. 12’ 89% —12%, 285,000 | 
Alleghany 5s 49 Je 2 88 Nov. 23 60! 36 3,406, 0007 CC & St L Spfid 4s 40 1044 Oct. 19 104 Oct. 19 104 — 14 5,000 
Alice iny 5s 50 934, Feb. 11 3 Dec. 29 37 55 72,00011C C C&S L Wh W Val 4s 40.103 Feb. 1 100 Dec. 11 100 — 3% 21,000 
Alleghany 5s 50 st.......... 72% July 9 24%4 No 8 30% —34% 11,803,000]]Cley Cl Iron 4\%s 50 108 Feb. 25 104% Oct. 18 105 — 2%4 389,000 
Allegh & West 4s 98 102% Jan. 2 80 Dec. 17 80 2214 129,000|iCley & Pitts 344s 48 C 109 June 8 107 June 2 107 — 3% 26,000 | 
\ h Val 4s 42 112% Jan. 25 107% Mar. 17 107 lis 449,000 y & Pitts 34s 5) D 111% Jan. 13 105 May 11 106% +23% 51,000 
Allied Strs 4%s 50 10142 Jan. 27 1 6De 1 (91 9% 185,000 Icley & Pitts 44s 77 107% Oct. 18 105 Dec 10 106 M% 29,000 
Allied Strs 4 1 100% Feb. 9 82%, Dec. 30 = 82 948, 00 & Pitts 444s 42 A 11 Jan. 27 109% Au t 109 3% 15,000 
' Chalm 4s 52 1034, Oct 2 9 Oc 19 103% 4,417,000] ) v & Pitts 41,8 2 ae 110 June 23 110% June 23 110% — 2% 2,000 
Am & For P 5s 2030 874, Jan, 18 1% Dec. 28) 56 = —24'4 10,391,000] ); Elec Ill 34s 65 111% Jan. 2 105% Mar. 22 111 —1 839,000 
Am Ice : 100 Aug. 11 87 June 2 96 9, 798,000}], Sh Line 4%s 61 116% Jan. 18 102% Nov. 24 104 —1( 278,000 
m 1G Che m 514s OD: osec. 10944 Ma 1 99 Oct. 19 104 4 1% 4,653,000] ay Un Term 54s 72 113 Jan. 13 100 Nov. 24 106 —6 1,325,000 
In ) 19 106% Jan. 29 86 Oct 19 95% 9% 1,271 000 Clev Un Term 5s 73 : 111 Jan 4 9514 Nov. 22 10154 — 944 2,681,000 
114, Mar. 3 111% Feb. 3 112 %s 5,473,000! }Mey Un Term 448 77 C 105%, Jan. 2 9% Nov. 24 91 —14 3,945,000 
102% Ja t 96% Apr. 2 101 12,370,000] | Goal River 4s 45 . 112% Jan. 11 109 July 30 109 —3 16,000 
9 11 Jan 7 100 Dec. 27 100 12% 5,451,00011 Goi PF & I 5s 43 108 Mar 4 9914 Nov. 9 100 —7 314,000 
102% Jan. 4 96% Apr. 8 101% 13,042,000]1G,5) F & I 5s 70 96 Feb. 16 59 Nov. 26 60%—30 1,021,000 
00 Feb 95 Oct. 19 105 —68% 1,017,00011G,) & So 4145 80 77% Jan. 11 38% Nov. 24 45% —29%, 2,106,000 
75 110% Jan. 23° 91 Oct. 19 94 15% 916,000}! Goimbia G 5s 52 Ap 105 Feb. 1 92% Nov. 26 944—9% 592,000 
s 50 107 Jar 11 99 . On 19 104 1‘, 5,522 000} } : hie G Se 52 Ma\ “Sipe 1054 Jan. 2 W Oct 19 95 95. 3,437,000 
oe > > _— 11 : ‘ = <5 5 . yr pond Colmbia G 3 1961 105 Jan. 25 8Y Nov. 26 92 12 3,926,000 
‘ 1a i "4 Le a ‘ , «,UUU . 1 ‘ 1 y » 10 7 4 
T 5s 64 105 Jan. 27 93 Dec. 22 9914—4% es,comgnce: stock V 40 @ ee ae on ee oe nt 21, tans 
99%, Mat 5, en No 4 ge 3.049.000 Col & Tol 4s 55 115 in 13 110 9 Det 13 Ali” - 2% so 7,00 
i 1004, Jan. 29 75% Nov. 24 87 13 6,409,000] ' Ry Pw & L 4s 65 108", Jan 2 102 Mar. 23 106% — 1%, - ‘01,000 
; or 1146" 4 . riper ‘oml Cred 3%s 51 100%, Jan. 18 94 Apr. 9 95 3,980,000 
. T & S F 4s 95 116 Jan 2 106% Apr. 26 109 —7 6,781,000 Coml vi ate om ¢ +4 C “» oR a 1 756 
.T &S F adi 4s 95 Tir 5 100 Nov. 20 102 g 208° 00011 oml ¢ red 2 48 42.. 101 on 1 985 Nov. 26 9: 1 759,000 
AT &S F adj 4s 95 st 112 Jan 5 00 O 19 102 “Ye 1.520.000])1C0™ Inv Tr 3%s 51 10544 Jar f 9914 Mar. 18 101%, — 2 2,458,000 
-_ . > os . : oar se ' > > s R 43 106 iF 30 6101 De 7 101 3 40.000 
AT & S F 4s 1905-55 110 Jan. 29 1034 Apr. 28 105% — % 591,000//C0mM & Pass R 4s 43 PEs wat + Re > oa : oa ae 
A T&S F 4s 1909-55...... 109% Feb 6 104%, Ma ® 105 2 104.000} CODD R&L4 1 L12hy Fet 1] 105 « Apr 16 107 — 3% 22,00 
AT &S F 4s 6 108 Ja 9 101. Dec. 24 101 > 7TonnJConn R & L 4 On Be ences 107% Jan. 11 104% Ma 17 10714 —- 182,000 
\ T&S F Vos 48 a9, ie 18 104% No 16 106 1% 2.556 000};Conn Riv Pow 3%s 61 108 »Jan, 11 100% Apt 10 106 ‘ 1 023.900 
4T&S FT Sh L 4s 58 114 7 28 110 Feb. 24 111 1, 278 OM Ce n Coal Del 5s 60 7144 Mar 0 19 Nov. 29 52 - 13"% 2,004 000 
AT & S F 44s C-A 62 ...113% July 21 110% No 011234 : 479.000 Con Edis 3148 46 106 , Jan 2 102%, Apt iz) 10414 — 2% 3 589,000 
A T & S F Rky M 4s 65 107 Feb. 3 103 Dec. 27 1038 , —-:187,000]}COn Edis sigs 56 OT Jen. 5 904 Oct. 19 2004 — 3% 3,308,000 
Atl & Cha A L 444s 44 1114%Feb. 9 97 Dec. 27 97 13 124,909}{/Con Gas N Y 4%os 51 ..... 10844 June 5 105%, Oct.» 4 1074+ % 2,615,000 
Atl & Cha A L 5s 44 116 Feb 9 991, No 24 104%; 10 320 000 Con Oil 3's § 107%, Jan 2 921 , Oct 19 97% ‘ 8%, 11 535 000 
st) Knox & Nor Se 48 118% Mar. 1 118% Mar 1 118% 14 2m@oijConsum Pow 48 65 1104 Jan 8 1034 Apr. 13 106%, 2%< 1,038,000 
Ati & Birm 4s ; *i§ 38% Jan. 7 17 Oct. 20 22 —14 534,000]}Consum Pow 3%s 70 ......: 108%4 Jan.. 2 98!g Apr. 9 101% — 6%4 3,409,000 
A C Line Ist 4s 52......... 105% Jan 8 85%; Nov. 26 9514 —10 4.062.000|}}Consum Pow 3's 65 107% Jan 4 99% Mar. 23 10314 — 4% 1,147,000 
Oe Re eR Renee 99, Jan. 18 74 Dec. 16 75% —23 2.440.000];Consum Pow 34s 66 ....... 1035 Jan. 29 96% Apr. 14 98% 803,000 
i OC Zio Gis GE. cca cthebeese 99%, Jan 73% Nov. 20 76 —23% 487.000||Container Cor 6s 46 ......... 1054 Aug. 2 1014 Oct. 19 104 — ¥&% 612,000 
A C Line 5s 45 10644 Jan. 20 &86'4 Dec. 30 8&7 17% 1,658.000}/Container 5s 43 ..........6.- 103% Jan 7 79% Oct. 20 87154 —1444 1,046,000 
Atl & Dan Ist 4s 48.......... 60% Jan. 7 27 Nov. 24 30% —30 942. 000}|Crane Co 3448 51 ......eeeee 1023 Jan. 9 97 Apr. 2 98 —3 2,258,000 
Atl & Dan 2d 4s 48............ 54 Jan. 9 26 Dec. 31 26 2714 297,000]]Crown Cork 4s 50 107 Jan. 21 103% Oct. 20 1066 — % 780,000 
Atl Gu & WI 5s 59 83% Jan. 7 57% De 28 57%—25%, 552,000]/Crown Will 6s 51 ........... 106 Jan. 5 101% Oct. 20 104 —2 619,000 
Auburn Auto 4%s 39.. *t 85’, Feb. 2 16%4 Dec. 29 17% —65%; 355,000]]Cuba No Ry 59s 42 ........ 65 Jan. 32 30 Oct. 19 35 —27% 1,683,000 
Austin & N W ds 41. 107% Jan. 12 9944 Oct. 19 99% — 6% 132,000]/Cuba R R 7s 46 72% Jan. 5 42% Oct. 19 44 2814 168,000 | 
Sene, Et Be GO GD onc cscccece 65% Jan. 26 35 Oct. 19 35 —38 69,000 | 
BALD LOCO 5s 40 st.........104 Sept. 18 102 Oct. 28 102 36,c0011Cube RR Ge 62 .......ccccse 644%, Jan. 23 35 Oct. 20 41% —20! 809,000 
B & O rfg 6s 95 103% Jan. 20 43 Dec. 29 43%—57 4,974,000 
B & O Ist 5s 48 ° 11649 Jan. 8 78%, Dec. 28 81 —34 5,242,000]/]DAYTON P & L 3\%s 60 ..... 108 Jan. 5 101% Mar. 18 1074— % 1,137,000 | 
Tha  € 73. FRR * ee 94% Jan. 22 37% Dec. 28 38% —52 7,204,0001]}Del & Hud rfg 4s 43 95% Jan. 16 47 Dec. 29 5 -40'4 8,601,000 
¥ tL 4. § Ae ae 9344 Jan. 18 377 Dec. 28 8. —51% 6,829. 00011Del P & L 4%s 71 .......... 107% * Dec. 16 104 Oct. 19 1064+ 1% 181,000 | 
> ae 6) Ge Beet BPs kocandathcss 93%, Jan. 16 164 Dec. 29 7 52.4 4,370,000]]/Del P & L s 69 107 Nov. i6 10444 Mar. 30 1064 -1 31,000 
B & O cv 444s 60 8214 Mar. 10 iM, Der 28 j! 54. 18.118. 9001I Del P & L | eee 105% Nov. 30, 101% Jan 5 103% 1'g 105,000 
B & O 4s 48 108% Jar 4 7 Nov 6 77 315. 6,248. 0001ID G & E'5 10814 June 3” 10614 Oct. 27 107 ‘ 260,000 
B&OisPLE&WV4 105 Jan. 18 674, Nov. 24 69%, —33% 2.373,000]]Den G & 51 st ....108%4 June 18 106%, Sept. 28 1074+ 14 108,000 
& O5s S W Bf 107*% Jar 5 l No 26 59%, 17%, 4,044,000]1D & R G 4%s 36 *+§ 38 Mar 8 11 Oct 19 13 21', 9,940,000 
B & O 48 T C 59 9944 Jan. 25 0) Nov. 16 53 16 633,000}1D & R G 4s 36 ° 36% Jan. 16 105% Dec. 28 12 F —22', 7,950,000 
Bang & Aro H 1 110% Ma 2 10 Apr. 17 104% Sig 51 3,000 Ub & RG West 5s 55 *+ 23 Feb. 18 5 Nov. 23 5% - 135% 1,788,000 
fang & Ar 4s cv 51 st 11644 Jan. 21 105% Nov. 19 108! 54 607,000/]1D & R G W 5s 55 Asd *; 224% Feb. 19 4 Oct. 19 6% —12% 5,742,000 
: & Aroo 5s 43 116 Jan. 25 111 Apr 3 112 168,00011D & R G West 5s 78 *+ 32%, Jan. 18 7 Oct. 19 814 —23", 3,208,000 
Battle Crk S 3s 89 7844 Feb. 23 60 Ni 8 60 72,000]]}D Moin & Ft D 4s 35 ct ..*¢ 12 Mar. 1 2% Oct. 28 4 — 2% 718,000 
Bee Creek 3 51 1034, Feb. 15 101 Oct. 29 WI 2,000!1] Des Plaines V 4%s 47 ....... 574%, Apr. 20 42 Oct 9 42 —26 3,000 
Bell T Pa 5s 48 B. l21ig Jan. 20 1154 Apr. 9 118 » 1,066,000/]Det Ed 5s 52 SS 110% Jan. 8 1064 July 21 109 — 1% 851,000 
Beil T Pa Ss 60 ¢ 131) Jan. 2 120 Mar. 23 127% — 3% 974,000]/Det Ed 4148 61 .......seecees 116% Jan 4 111% Apr. 12 112% — 344 2,706,000 
on h Stl ays 4 teen eeeeeees 4 ~ 8 99% a = 100% s 9,632,0001IDet Ed 48 65 .........00. 11144 July 21. 1057 Apr. 2 109% — 1% 1,458,000 
eth Stl 34s 66 a an, 2 894 Oct. 19 92% 6% 9.061.000 ; ae aaa 7 . 114. Mar 92 i 25, "ge4. 
Big Sandy 48 44. ......6..006.. 112 Jan. 6 107 Mar. 31 107 4—4 . 21,000 ee a +7 ra g rs ran. 21 ‘i oe ~ _ 10" wae 
Boston & Me 5s 67......... 909 Mar. 8 41 Dec. 29 43 —40% 4.956 000]1;. ack ist 45 95 .. 60 May 271 6 May 21 @ +i Ms 
Bost & Me 4s JJ 61 854 Mar. 11 40 Dec. 28 41% —381¢ 1755 o90|foct © Mack Ist 4s 95 Asd 65 May 25 53 Sept.24 53 +3 18,000 
Boston & Me 5s 55..........,, 91% Feb. 23 44% Dec. 29 44% —40% 2'115 000||Det & Mack 2d 4s 95 . G.Ang- 2 8 Of. 2 8 +2 ed 
a & NY AirLlL 4s 55......*+ 344% Feb. 16 gi, Dec. 29 gi, 19 ? 893,000 Det — Mac k 2d s 95 Asd 55 May 21 pA Oct 5 pate 9281000 | 
Bot Con Mills 648 34..... 18 41% Mar. 4 5% Det. 29 7 2812 3,059000]JD°% 2 Tun sios 61 PA cam. 25 20 De Po te See 
Bot Gon M 6s 44 ct °r§ 41% Mar. 4 6 Dec. 28 7% —27% 1,553,000]] D°W Chem 3s 51 .... 102%, Dec. 29 100% Oct. 1 102% . 288,000 | 
B City RR 5s 41 1014, Jan. 18 39% Dec. 22 40 59% ‘216 090]; LUluth S S & A 5s 37.....°t§ 72ig Jan. 5 20% Dec. 10 21, —49% — 705,000 | 
Bkly Edis 34s 66 105% Jan. 4 97%, , Apr. 2 103% — 15, 2,995,000]]PUduesne Lt 3igs 65 110 Jan. 2 102 Mar. 23 1084 — 1% 3,276,000 | 
Bkiyn Man Tr 44s 66 104 Jan, 2 44% Dec. 28 65014 —53% 9.216.0001|_. .....- <- ; : 
Qn C & Sb cn 5s 41 83 Jan. 16 55 Aug. 186 55 ; ge'nool| TEN V&G con 5s 56...... 11 Jan. 19 95% Dec. 10 967% —18% 286,000 
i Un El Ist 5s 50 115% Jan. 20 74 De 23 «75! 9%, 1,588,000 E Ten Hen Sa 38 .......c0 105 Jan. 16 100 Oct. 21 100 — 4 111,000 | 
a3 Un Gas 6s 47 132% Jan. 22 100% Dec. 11 10 28 994 Qoo||Ldis Ill Bklyn 4s 39......... 107% Jan. 5 103% Sept. 14 10344— 4 140,000 | 
B U Gas 5s 45 1224, Jan. 2 106 Dec. 1 107 —14% 1,529,000}/Edis Ill N Y 5s 95............ 139% Jan. 28 131 July 1 131% — 63% 237,000 | 
Bh U Gas 5s 50 2 106 Jan. 6 65 De 8 7 291, 15982 QOOl{elect Auto Lite 4s 52........ 111 Mar. 29 97% Oct. 19 9844 : 3, 532, 000 
Bklh U Gas Se 57 B.. wees; 109 Jan 5 8&7 De 7 93%-—15% 2 sqooiiile Jol & E 5s 41............ 113% Jan. 14 108% Apr. 7 109 — 5% 175,000 
Brown Shoe 3%s 50......... 107 Aug. 30 103% Apr. 9 105% 7 «=. 487,000] El Paso & S W 5s 65 112 Feb. 1 106% Sept. 21 106% — 4% 10) 06,000 | 
Bruns & West 4s 38........ ~.102 Feb. 10 100 Aug. 25 100% 3%Q 65.0001//E1 Paso & S W 5s 65 st 106%, July 13 95 Nov. 8 106% — 3% 13,000 
Buf Gen El 4%s 81.......... 112% Nov. 15 108% Apr 3 110% 1% 324. 000I|El Paso Nat Gas 444s 51 106%4,Sept. 30 10044 Apr. 7 102 — 2 530,000 
Buf Niag El 34s 67 10544 Oct. 20 104% Oct. 8 105 10,000] [Erie rfg 5s 67 89 Jan. 16 40 Dec. 28 43 42% 9,309,000 
~ R&P 4%4s 57 93 ~Fet 4 394 Dec. 29 41% -—49 3,791,000]]/Erie rfg 5s 75 89 Jan. 16 39% Dec. 28 42% —43% 9,141,000 
Bur C R&No 5s 34 .*t§ 32 Feb. 19 9 Nov. 2 4 is 276,00011 Erie 1st 4s 96 : 106% Jan. 5 80 ; Nov. 26 R51, —20% 1,573,000 
Bur C R&No 5s 34 ct ~*§ 31 Mar 6 7 Nov. 26 84 —181, 252,0001/Erie gen: lien 4s 96........... 92% Jan. 16 52 Oct 19 55% —35% 4,165,000 
Bush Term Sea S6......cssce- * 83 Jan. 20 37 Dec. 2 38) 3644 1,104,000]}/Erie cv 4s 53 A........cecees 94% Jan. 22 47% Nov. 8 51 —40 778,000 
Bush Term 48 52. ......c.e. * 90% Aug. 19 8&3 Nov. 20 8&3 5 96,000}}/Erie cv 4s 53 B........cec05- 94, Jan. 22 475% No®. 9 SO4 —40% 696,000 
Bush T Bldg 5s 60.......... * 73% Feb. 4 53 Dec, 14 66 5 2,077,000 om © CF ds GE: DB swsie ceive 934, Jan. 15 58 Sept. 28 60%, —29% 22,000 
trie & Jer 6s & % Dec by, —12! 6,000 
“AL PACKING 5s 40 105% May 19 102% Oct. 19 104 — % 336,0001/Erie Gene 6s ST A 118% com a 104 ioe 29 108 “1382 160,000 
eg Sug J 42 ct a ~ 4 108” et 19 a, 26% 964,000}/Erie & Pitts 3%s 40 B 106 Feb. 16 102% Dec. 11 102% — 4% 30,000 
an Soi s 62 19%, Jan. 2% : ec 2 105 3 559,000Il Erie & Pitts 2! ‘ 7 a7 4 5, 98, 
sont eh ty Saas . ee a Bh 1 ap Erie & Pitts 3%s 40 ¢ 107 Jan. 14 10344 Mar. 30 105 238 11,000 
in Nat 5s 69 rt yee 78 iy, Mar. 18 116%, — 1% 1,018,000]]FATRBANKS MORSE 4s 56..105 Jan. 11 99 Oct. 19 101% — 3% 1,567,000 
pl gy bar. Jan. > lise Mar. 17 -118% — 2% 1,204,000) Fed L & T ist 6s 42 10414 Feb. 23 98% Dec. 15 100 — 2% 402,000 
= ‘ ~ He, + ”? +7 s va 1 . 510 : cree a aa “ : a poe Fed Lt & T 6s 54 _ eae 105 Feb 27 RA Nov 19 86 —15% 127, 000 | 
Can Nat Ry 41s 5¢ 116% Jan. 2 110% Mar. 17 1144 — 212 1'429'000]/ ed Lt & 7 5s 42... ...-+0-. 103%4 Feb. 13 95% Nov. 15 97 — 5% 217,000 | 
Can Nat Ry 4%s 57 116 ‘ 6 109 : Mar. 22 113 , : > 70 000 Ae y & T 5s 42 st athens 103% Feb. 23 97 Nov. 29 97 as 5% 230,000 | 
Can Nor 6los 46 12814 Jan. 9 120 Oct. 19 124, — 4 828,000] fie cs oan s+ dom Pee = See ty ek IR 16,000 | 
Can Pac 5s 44 115% Janz 11 109% Oct. 19 11 2 833.000 FE , ye i Se 74. 4 ‘ AH 81 2 Apr 5 45 Dec + 45 31 17 000 | 
Can ¥ 5s 54 110% Feb 2 98% Oct. 19 100 8% 1,852'000 sa . oe 8 i4 cl . 20 Mar. 5 5% Dec. 29 6% — Il's 1 963,000 | 
Can Pac 44s 46 105% June 7 99% Nov. 29 1016%— % 1,561,000Ilm,~ mom O° $. 20% Mar. 5 5% Oct. 19 6% —11% 10,206,000 | 
fan Dan Sen... 105%, Jat 2 90, Oct 19 97 8s. 2' R65’ 000 F 4 E st a Ss 59 ; . 87 Jan. 7 56 Dec 2 57% —23% 399,000 
Can Pac 4s perp 99), Jan 8 80 Oct. 19 &6 1214 81470,000 Fond J & G 4% 2 fid **§ 9% Jan. 13 9 Apr 2 9% + 1% 21,000 
ne Ae AE OO. on one wanbeseca 834, Mar. 8 50 Nev. 6 50 19 37 ooo}| Mond J & G 4s 82 fid *+$ 65 Mar. 17 15% Dec. 29 15s — 34% = 170,000 | 
Ca ( } 1114 July 31 107 Nov. 4 107 A 2 703.000 Fond J & G 4s 82 ct *7§ 5 Mar. 17 % Dec. 20 1% — 2% 122,000 | 
Car G 105, Jan. 13 101% Nov. 24 101 4 440,000 Fort St Un Depot 4's 41 10744 Jan. 20 102% Dec. 17 103% - By 26,000 
Carrier 0 106%, Jan. 16 83 Dec. 27 83 22 252 OOO Francis Sug 6s 56 87, Jan. 12 45 Dex 29 45 —3s 460,000 | 
Ca Q Jan. 18 6) De 9 60 31 138,000 | 
Celotex 44s 47 ww 9714 Aug. 20 70% Nov. 24 72 267 MOOI | GAL H & H 54s 38 Jan. 12 90 Sept.25 90 — #6 158.000 
( B Un Pac 4s 48 40 Jan. 12 18 Oct. 27 19 —15 400,000]/448 & El Bergen 5s 49 Jan. 27 121% Jan. 29 1214%+ 3% 7,000 | 
( Foundry 6s 41 244 Mar. 8 90 Oct. 19 102 —7 562,000]/e2 Am Inv 5s 52 ; Jan 11 99 Oct. 19 100 —2 762,000 | 
Cen Foundry 5s 41....... 125% Jan. 28 60% Dec..16 63 —44 706,000}/Gen Cable 5%4s 47 ,Jan. 7 96% Dec. 1 97%4—8 1,289,000] 
Cen Ga 54s 59 *+ 23% Mar. 8 5 Dec. 28 T 14% 1,155,000}//Gen Mot Accept 3s 46 Jan. 8&8 98% Apr. 2 102 3 4,176,000 
Cen of Ga 5s 59 C *? 23%, Mar 8 4%, Dec. 29 7 145 2.609,000]/Gen Mot Accept 34s 51 105% Jan. 2 98% Apr. 9 102 — 2% 3,803,000 
Cen of Ga cn 5s 45....... *? 364 Mar. 6 94 Oct. 19 105 —22% 2,230,000]]/Gen Pub S 5%s 39 103% Jan 8 92 Nov. 5 95%— 7% 199,000 | 
Cen Ga ist 5s 45 *+ 814% May 24 71 Oct 4.9 - T% 31,000}]/Gen Stl Cast 54s 49 97%, Jan 7 404 Nov. 24 48 —48 1,959,000 
Cen Ga Chat 4s 51.. *+ 40 Feb. 25 12 De 30 «12 154 115,000]/Ga & Ala cn 5s 45 *+ 445, Jan. 20 19 Nov. 23 20 -—20% 167,000 
Cen Ga Macon 5s 46 *+ 31 Jan. 22 24 Jan. 5 24 + 2% 11,000]/Ga Car & Nor 6s 34 *7§ 52 Jan. 11 19% Dec. 29 195, —26% 98,000 
Cen Ga Mid ‘7 *+ 23% Jan. 13 10 Dec. 23 10 9%, 50,000]]Goodrich 4\%s 56 101% Jan. 4 89 Nov. 22 94% — 71¢ 6,072,000 
‘en Ga Mobile 5s 46.. *t 34 Jan, 22 18 Oct. 29 18 Tg 51,000]}Goodrich 6s 45 107 Mar. 30 89 Nov. 24 9139 —134 3,184,000 
Cen Hud G&E 3s 65 09 Jan 21 102. Apr ~ 106 25, 158,000 Goodyr T & R 5s 57.. 1066 June 8 100 Oct. 19 103% — 3 548,000 
CenTlE&G65 104% Feb. 2 90 Oct. 21 97 65s 1,875,000]]Goth Silk Hos 5s 46 --1074 Jan. 15 78 Dec. 31 78 —25 430,000 
‘en Ill Lt 34s 66 1084 Jan. 14 100% Mar. 24 106% 282,000]}}Gouv & Oswego 5s 42.... 103% Jan. 13 103% Jan. 13 103% — 1 1,000 
Cen New Eng 4s 61........ *} 75tg Mar. 8 38 Nov. 24 43 —20 1,095,000||Grd Rap & Ind 4igs 41 111 Jan. 27 105%, Dec. 7 105%4— 5% 100,000 
Cen Pac 5s 60 1044 Jan. 8 66% Nov. 8 71% —32% 3,904,000]/Grays Pt Term 5s 47........ 95 Aug 14 9 Aug. 14 95 . 4 " 10.000 
Cen, Pac Ist 4s 49 1124, Jan. 6 935 .Nov. 27 98% —144 3,661,000]//Gt Nor Ry 5%s 52......... 119% Feb. 11 100% Oct 19 104% —12% 1,954,000 
Cen P Thru Sh L 4s 54 1084 Jan. 5 97% Dec. 14 98 —10% — 80.0001IGt Nor 58 728°..." 53, Ree an! aa” 9 ae 
- — : “ oo hon one , . Oe aso Pecbseseucess 115% Jan. 18 97 Nov. 26 98 -—17 1,183,000 
CRR&B of Ga 5s 37 $954, Mar. 10 &88& Mar. 2 88 +23 317,00011Gt Nor 4! 109%) J 2 2 
tite u A. 4 ic oe ~~ a 4 7 ‘% Jan. 8 88% Dec. 29 89 —20%4 2,138,000 
CRR&B of Ga 5s 42... 92 July 12 7% Nov. 8 7 45,00011Gt Nor 4% 4. fe 200. r, 
oe . a ae pd - : —y . sJan. 4 8&7 Nov. 23 88 —19% 3,860,000 
Cen R RN J 5s &7 88, Jan. 11 28 Oct. 19 3144 —54% 2,468,000]/Gt Nor Ist 448 61 116% Jan 8 108 N 1107 L 5 ( 
Cen R R°N J 4s 87 7844 Jan. 20 25% Nov. 30 27% —44\% 33,3001/Gt Nor 4s 46 ee ae ¥ — 08 Nov. 24 110% — 4% 1,145,000 | 
. ~ 95} 9 3 ‘ . On2 “ Fereeeerseceres 141°, May 20 98% Oct. 19 103% 154 25,002,000 
Gem Bteel Ge.4i. ......+. 0.005. 125% Jan. 2 116 Dec. 23 116 — 9% — 263,000]/Gt Nor 4s 46 H 1llg Feb. 4 8&9 Oc 9414 1 
Certain-td 544s 48 . 4 Feb. 11 55 Oct. 19 58% —34% 2,055,000//Gt Nor 3%s 67 ........... mt Toe eo, oct. 8 i ss ™ core 4 
* . 7. : u Oc 01 : 9 annlie , a - % July 2 754 Dec. 29 T7714 3,241,000 
Champion P & F 4\s 50 108 Jan. 5 104% Oct. 4 1054-14 612,000/]G B & W debaA 65 July 14 50 Oct. 18 50 —19 5,000 | 
C's Ohio on Ge BD. 2... ..scccce 109 Jan 7 1054 Nov. 27 106 — 3 1,214,00011IG Bay & W deb B........ v4 o 7 ct. ca , | 
, ; 4 oan ~ - ° 7 - : Mt SETS LTP ~15 Jan. 28 7, Oct. 19 9 —2% 2,645,000 | 
oe eee eee 128% Jan. 4 11644 Mar. 20 121 —7 1,196,000]]Gulf Mob & N 5%s 50 10644 Jan. 18 & 2D 23 82% —211 | 
Pe) “; £: See 102% Jan. 4 Nov. 23 95% — 644 3,691,0001IGuIf M& Ni5s50  .. 1038 Ss mee. 824 — 44 _ 299,000 
~ 2 x ewe 2, ~~ BaP BY ‘ 5s 5 03% Feb. 9 75 Nov. 23 82 —1814 1,287,000 
C & O rfg 34s 96 E........... 102% Jan. 4 92%, Oct. 19 955 — 6% 2,991,000//Guif & Sh I 5s 52 st... 937. Aug. 24 9 J 13 923 28 23 000 | 
C & O Craig Val 5s 40....... 111 Jan. 20 107g Aug. 11 107% — 34 9,000}/Gulf St Stl 444s 61.......... 99%, Jan. 12 83% Dee. 8415 14% 1,591,000 | 
C & O Greenbr 4s 40......... 106%, Mar. 1 106 Mar. 4 106 — 2% 6,000}|Guif St Util 4s 66......... 1053, Jan. 15 97% Oct. 20 102% ae Bey * | 
= . - a : - : : oe oe oe sees - 15 § Oct. 2 2 2 : 
C & O Potts Crk 4s 46 lilkg Jan. 18 105% Oct. 26 1064, — 4%, 6,000//Gulf St Util 4%s 46..... 77. 105%, Mar. 4 102, Dec. 7 103% — 741 000 | 
C&O ist4s BB RG@A....... 120, Jan. 19 108 on. : ees, — 5A CE ath cis le Lae kn eee 1? . 2's a3 34-1 7 - 
C&O Mis 89 R&A. ...115 Jan. 29 109% July 09% — 544 26,001/HACKENSACK W, 2 54 ; 
C & O Warm Spr V 5s 41,,,,108% Sept. 1 108 Mar. 30 108i, — 3% 3000 AT 4s 52..108 Feb. 9 105% Apr. 10 107% — 1% 175,000 | 
Chi & Alton 35 49. .....seee00 58% Jan. 8 22 Nov. 24 2645-2844 1,303,000 Continued on Following Page 
















































































Puiu A. Benson 
Rosert S. Brewster 
Joun T. Ecan 


TITLE INSURANCE 


ANNUAL FINANCIAL 








Tite GUARANTEE AND [rust C 


CONDENSED 
STATEMENT OF CONDITION 


At Close of Business December 31, 1937 


ASSETS 


Cash on Hand and Due From Federal Reserve Bank and Other Banks . . 


Call Loans . . ° 

United States Government ‘Securities—at lower of cost or market value : 
(of these $667,834. are deposited with the Superintendent of Banks of the State of New York 
as required by law and $782,056. secure responsibility as fiduciary in the State of New Jersey 
deposits of public funds and other obligations 

State and Municipal Bonds—at lower of cost or market value 


$5,156,900.01 
75,000.00 


i i ° *- 
902 
2,03 


1,107.31 


740,630.85 


of these $360,854. are deposited with the Superintendent of Banks of the State f New York 
as required by law and $191,125. secure deposits of public funds 
Other Stocks and Bonds—at lower of cost or market value ..... . 1,724,828.50 


Demand or Short Term Loans Secured by marketable collateral . . .. . 1,904,488.76 
Other Loans and Discounts—less prepaid interest and reserves , . « 6 « © « 2,769,710,21 
Aoceuhis Rocsivabie tee re = SO a 8 fe Oe ce bee 392.636. 62 
Deseseey’ Grenerenee yc) sé ec whee! cl ete 0 ee 9 8 eee © 301.17 


90,488.27 
174,383.75 


. . A 


6,110,244.83 


EV EO | os > erie edel € bb oe belie! event € ¢ 
Interest Receivable—iess reser 
*Real Estate Mortgages and In terests tl nerein—carr ried at pr ‘incipal amount thereof 


(of these $3,559,554. are pledged to secure the Secured Debdentur Notes and $1,082,742. are 
pledged to secure the Notes Payable in Instaliments 
Real Estate: 
*Used for company’s offices . . i a ee oe oe ae ee ee 6,537,641.45 


2,168,467.00 
5,999,311.08 


Acquired for other corporate purposes wy ae ee eer ee ee ee ae 
*Acquired principally through foreclosure 








(carried at the principal amount of former tgages after dedu ng mortga yes f 
$384,000. held by others 
Mortgage Participation Certificates, and Interests in Real Estate arising 
through ownership of mortgage certificates ....+-e«¢-.*s#e-. 4,890,209.38 
(carried at principal amount of £6,900.934. less serves 
Title Insurance Reserve Fund (United States Government Securities Cos tess 12 274,318.48 
i ne CO . 1 ete. gos 6 ') 6 ee eke» 218,982.08 
eres or ely, | ree ee ee er ee . 4 682,240.68 
Customers’ Liability for Acceptances and Letters of Credit ...... 174,577.93 
Total $42,116,968.91 
LIABILITIES 
0 a ae ee ee ee oe. ee ae er ae ee 2 oe ee,” 10.00 
Surplus. .. Oe ae et ae ee ee ey ‘ vee & 46 se 1, 19 
Secured De benture Not es (Sold to Reconstruction Finance Corporation “ha See Bae 3, 61 
Notes Payable in Installments (issued for acquisition of interes r 
is pledged to secure same)— less Notes held in Treasury ...+. « « 116,636.58 
meserver car cemeeeees a ow 6 4 wk be ewe ek te 3,236,252.78 
Reserve for Title Insurance. ..... “-_ a ake see a 1,818.43 
Reserves for Taxes, Interest, Expenses and Unearned Income .... . 209,665.84 
Deposits . . ee ae ae a ee A PO hh ee ee he et ee 17,886,691.32 
Certified and Officers’ 4 A ee ee wh'pit 4k Lr tnt Ue oC eee 575,684.25 
Acceptances and Letters of Credit Outstanding . . .. + +. © «= « : 178,377.93 
Total $42,116,968.21 
*In addition to the pledged mortgages shown In the a e staten $5,642 5 m gages were 
placed on certain real estate wned ft r ar ind ar 1 edged as secu f . 
secured debenture notes irthermore, real estate acquired through fore sure and | 
on the above statement at $2,104,989. (the principal am forr edg gages € 
was also pledged through ortgage or otherwise as security for the said notes 
’ . 
TRUSTEES 
Georce McANENY Rosert Goeiet Duotey B. Lawrence C. Kecinatp Oates Frank L. Srives 
Frank Battey Duncan G. Harris James H. Post Cuaries L. Tyner 


Josepu V. McKee 


; Rosert C. Ream 
Atsert G. MILBANK . 


Purcets. C. Ropertson 
Freperick W. Rowe 


Harotp W. Hoyt 
Joun F. Kevsey 
Cuarence F. Lamont C. 


Wits D. Wooo 


Water NicHois Raye P. Wooo 


BANKING AND TITLE INSURANCE OFFICES 


176 Broadway, Manhattan 


160-08 Jamaica Ave., Jamaica 
Bridge Plaza North, Long Island City 


175 Remsen St., Brooklyn 
196 Montague St., Brooklyn 


East 45th St., Manhattan 


6 
370 East 149th St., Bronx 


TITLE INSURANCE OFFICES 


Riverhead, Long Island 


OTHER 


St. George, S.I. Mineola, Long Island White Plains, N. Y, 








* BANKING « TRUSTS « 





Bull’s eye location plus good connec- 


tions via bridge, ferry, and the Holland tributor are concerned, Jersey City is 


and Lincoln vehicular tunnels mean part of New York—with added advan« 


shorter distances and quicker truck tages which only Jersey City can offer. 
time—and lower trucking rates for Jer- Tax rates and assessments are moderate 


sey City manufacturers and distribu- and New Jersey has no state income of 


tors. JerSey City is nearer to the impor- franchise taxes for manufacturing com- 


tant business sections of New York than panies. Land costs for new plant devele 
many of the industrial areas of New 


York itself. It is only 


opments are low. Rates for essential sere 
30 minutes by vices are among the most economical in 
the country. Labor is plentiful aud 


skilled. 


Locate your business here in Jerse? 


truck from Jersey City to 23rd Street, 
50 minutes to Columbus Circle, only a 
little over an hour to 125th Street. And 


the across-Manhattan route brings the City and enjoy lower costs of distribue 


Brooklyn market and Brooklyn shipping tion throughout the world’s greatest 


points close to Jersey City business. At metropolitan market. 


the same time direct connections with 


nine major railroads, 50 steamship lines, For specific information as to what advantages 


Jersey City offers as a location for your bus 
ness, write or wire Mayor Frank Hague, City Hall, 
Jersey City, M. J. At your request, an inter 
view with leading Jersey City business men and 
a tour of the city will be promptly arranged. 


and modern high speed highways put 
Jersey City economically in the heart of 
major markets everywhere. 

So far as the manufacturer and dis- 


ersey City 425 Everything FOR InpusTRY 





WHY DO REAI, ESTATE ADVERTISERS consider The Times indispen- 
sable? Because through no other medium can they reach so large an audl- 
ence of active prospects. Because from no other medium can they expect as 
great a response to their messages.—Advt. 





Wittiam H. WHeevocg 
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Alabama 
Arizona 
Arkansas 
California 
Colorado 
Connecticut 
Delaware 
Florida 
Georgia 
Idaho 
Illinois 
Indiana 
lowa 
Kansas 
Kentucky 
L ouisiana 
Maine 
Maryland 
Massachusetts 
Michigan 
Mi nne sota 
Mississippi 
Mi ssouri 
Montana 


LEBEN | 


135 BROADWAY, NE 
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Stephen D. Glines 


GLINES & ¢ 
120 Broa 
New Y 





MR. JAMES W 
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DIVIDEND 
A quarterly vidend 
has been de red 
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of business on Januar 
Checks will be maile 
Trust Company, Boston 


JAMES V. T 
Boston, December 28 
——S——— 
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Rem Rand 4s # 115% Feb. 5 88 Oct. 19 91 —10% 4,255.00) Adriatic El 7s 52.....-... wea 9912 Feb. 9 76 Aug. 7 77 — % 295,000 Few Lines Improve 
Rens & Saratoga és 41 112 Mar. 13 112 Mar. 13 112 cee Ol Akershus 58 63.....-..+0+0++: 101 Dec. 1 97 May 1 100%+ 24 195,000) 
Republic Steel 5% 54 130% Mar. 11 99% Oct. 19 106 —4  3,826,0001] 4), Mont Stl 7s 55....-.++-- 102% Sept. 3 93%Jan. 8 9 + 4% 65,000 a 
Republic Steel 44s 61 100° Jan. 8 73% Dec » 78 21% gs Antioquia 78 45 A.........+- t 20% Jan 6 om pee, 4 ¢ 12% an abe The recession in business pro- | 
“oa tes siLe Be 100 Jar 5 75 Dec Z dé —Le’ v,fof aguia 7 5 + 2 on ‘ »” eC. «# - ’ 
Re} ' sie | com, | SS ee le ant 19.207 60 Antiog iia 7s - r peonakis 20 _ : oa Out  # om 418.900 ceeded at a slower rate in Decem- 
2Zeput Steel 440 5 212 Ma ] iV ‘ o 114% —¢ v,ave 4 tiogu 78 45 cescoenes t 2 “ aye : . - +y j 
Revere Cop & B 4%s & lan. 6 97% Nov. 26 99% — 5% 1,514,000 Antloaule -} ) pewateer + 20% Jan. 5 5% Dec. 28 5% —13% 1,029,000 | ber than in the Autumn months i 
Richfield Oil 4s 52 2 Oct. 2 84 Nov. 23 87% 473,000) Antioquia 1st 78 57....++++- +17, Jan. 5 5 Dec, 27 54 —10% 700,000 ant ¢ few seme sgperetees & 
Richm Term Se 52 104% May 1% Nov. 4 106 4 46,000}|'Antioquia 2d 7s 57......+-. 16%, Jan. 5 5 Dec. 2 54-10% 522,000) was flattening out, the National | ' 
Bio Gr Junc bs 39 “+ 91% J ) 45 Dec, 29 45 —46%q 17,0001) Antioquia 3d 78 57......+++- fim deo. 5 5 Dee eS Re Greet ee ee tn Ne mene let- | 
io Gr West Ist 4x 39 44 Jan. 9 40% Dec. 28 42 —40 658,000! Tantwerp 58 58......+.see0e: 102 July 26 97 Nov. 20 100 + 1%q | 656,00 ter published today. F | ‘SU ICE : rE G ‘TING NUIT 
pio “4 49 52% Jan. 18 18 Nov. 4 19% —81%4 1,299,000)! argentine 4s 72 Feb -12: 95% Sept. 1 80 Nov. 26 87  . 8,203,000 “After citing the record of further OR INSURANCES ON LIVES AND GRANTING ANNUITIES 
P > 10 11644 Mar. 10 117 5 22,0001| Argentin 72 Waxes 947, Sept. 1 ) Nov. 2 ‘ . » fae, i 
~ ; h e be 62 1 9 wy Ss sant b. 10 108% i, «144,000 a atine + Arpad 1834 Sept 4 884, Nov 26 96 4'812,009 reductions in industrial operations, 
26 ; 62 +} , ep 1Ui ep, 4 a Argentine 4'98 7 cee eeeeee 100% SEP*-. - oe , ~ 
RI Ark & La 4 , *+§ 28% Feb. 19 8 Nov. 23 9% —10% 1,833,000])Australia 58 55 11044 Jan. 8 104% Nov. 29 104% — 5% 2,925,000/ the bank points out that in con- Member of Federal Reserve System 
metlas t sgn 4 ‘\, Jar 12 Dec. 29 12 —21 475,000}| Australia 5s 57.....+--++++++ 110 Jan. 11 104%, Oct. 19 104% — 5% 1,644,000 trast with these declines the com- 
cn ace ale x” , 9D 29 10% 57,000l| Australia 4148 56.........0+» 103% Aug. 12 99% Nov. 29 100% — 1% 3,507,000 | modity markets have been firmer | 
alti . « « Ou pa > 4 5 7 3 21 76 . . } * 
Rutiand Can 4s 49 s 8 13 Oct 19 15 —13'4 22) OOOll Austria 7s 57.......-+++000 104%, Aug. 5 98 Mar. 19 103 + 3, 764,000 and new orders in some lines have | PHILADELPHIA 
Rutiand Can 48 49 s ‘ 9% Dec. 29 Sly : 9,000 picked up moderately. It continues: | 
BAVARIA 6148 45.....++. ...¢ 25% Mar 1 814 Mar. 20 20% 98,000 “Sales of cotton goods have im-| 
SAFEW STRS 4s 47 103% Aug. 17 99% Oct. 20 101% . 836,0001| Belgium 7s 55 ca akeawie 118% June 11 109% Dec. 7 11444 — 1% 738,000 | proved to the best figures since last 
Saguenay Pow 44s 66 4i, Jan. 8 97 Oct. 19 100 — 3% 1,489,000)|Belgium 64s 49 Ait vane " bret ah 2 106% — 2% P 4 non Spring. Buyers have been operat- | DECEM BER 31 ¢ 1937 -—-—cucuwwu 
; ; ‘ o1 07 ’ = 7 ) eit “ errr. 110 “ % + r. — se 4,400, ; i 
Bee e ie > nee oes 3.48" 3.000 Seanen City 5s 60 103, Sest. 23 99° Jan. 6 99%+ % 455,000 ing @ little more freely in copper) 
, af f) 75 AUE Ps ) — % bd, Ut > rer LY DB We. aeeeceee i he ae “ . ve oat a ~ r ; 
at a Adir 6s 9 "Jan. 2% 92 Sept. 1 92 : 15,000]] Berlin City 6448 50.....-+++- 5, Aug. 21 18 Mar.17 21 +1 337,000 @nd in hides. The wool market is | 
Bt L & Adir 6s § com Wek ; a= Mo 9 63% —21% 2,133,000]| Berlin City 6s 58..... 25 Aug. 19 18% Mar. 22 204+ % 565,000 steadier, and the price of steel 
rm & aad ee ani. Ket 59 Nov. 30 64 19%,  184,000]/Berl City El 6%s 51 28 Aug. 21 20 Mar. 13 26%+ 3% 287,000 scrap, a commodity which usually . | aN 
S 5S & NW 5a 48 *; 48 Jan. 8 14% Dec. 29 14% —31,  485,000]|Berl City El 64s 59 ...t 2 Aug. 6 18%Jan. 12 224+ % 237,000) js a sensitive indicator of condi-| RESOURCES 
StL RM & 35 ‘ Jan. 7 70 Oct. 26 74 —10%  157,000]|Berl City El 6s 55.. ....--++. + 26% Aug. 18 18% Mar. 16 22),+ % 240,000 | tions in the steel industry, has ral- | 
‘ ¥ 58 50 I *+ 364, Mar. 8 11%Oct. 13 14 —20% 2,229,0001)/Berl El Elev 648 56....++++« fF 25 — 25 = — = = 308 nortan lied after a long decline. This mod- | 
: ; , n. 1 , OK ‘ 244 —19! 738,000} | I SON, Vacatiry a de sade oes + 50% Jan. 5 20% Dec. 29 21 —30 ,711, 00 agen 2 ‘ ’ : “ 
t : _ ot aepsen. oe, 14 ~i9 13'357,000 Brazil 6 nog M.Sc oncvase + 47%, Feb. 16 18 Nov. 13 18% —22% 7,954,000 _ Bay 2 mo ~" wees evi- | Cash and Due from Banks + O26, OO ® $86,080, 209.70 
St v4 - . , M oA UCL. 2v o 2 eee ; ’ : 47 ; pati + er > 196 ently reflects a nee or the com- ] ; K ’ 
‘ i ge otf at . Ma 5 Sy, Nov. 23 104% —18% 8,782,000]| Brazil 6448 27-57....-+++0+. +47 Jan. 5 18 Nov. 13 1944 —21 6,129,000 83 ie . Vv x + .- De 28 7 
: : Nes , ohne 5 aod ws 132 ait? 6 267 000]| Brazil C Ry Fl 7s 52......--¢ 47% Jan. 5 18 Nov. 18 18% —22% 3,327,000 modities, for there has been no U. S. Government Securities : ’ «ere $1,685,284.17 i 
- 3 4s t *; 23% Jan. 13 10 Oct. 19 12%—19 3,661,000]/Breda Ernes 7s 54.......----. 80% Mar. 2 60 Dec. 2 60%4— 1% 195,000 | change in the prevailing policy of State, County and Municipal Securities . . 8,577,496.70 
Ge 1. SW Se *+6 6544 Mar. 8 22% Dec. 29 25 —38% 1,264,000]/Brisbane 5s 57.....-.-++++«++: 103% Jan. 25 97% Nov. 27 99%— 244 660,000| keeping down forward commit- — x= 
St L SW rfg 5s 90 *; 54 Jan. 8 15% Oct. 19 17%—35% 2,034,000]/Brisbane 5s 58.......00-++++: 103% Aug. 17 97% Nov. 29 994 — 3. 540,000 ments. Other Investment Securities. . . . «+ « « 21,743,044.65 
me fT, » aul , , 6 a 4 6 —334 198,000] 1B LCN scckewastouee 1054 Jan. 6 99% Nov. 29 103 — 2 268, ( On g 
ema e ye, Deb. 19 Dec. 0 ® to 438,60 Budapest Ne aie aged abe } 3344 May 27 21% Dec. 15 22% — 4% _ 447,000 ne, ooh tena state positively Call Loans to Brokers . . . « « © © « & 6,350 000.00 
> s5y 2 SB Ss i?” ev . a“ o y 2” « pA ~ oe — c ‘ 
St P & Duluth 4s 68 109% Jan. 18 96 Nov. 12 96 —11% — 17,000]/Buenos A 6%8 55.....+++++++- 10254 June 23 100° Feb. 15 100%; — 1H 1,021,000 | To 'when it ™ ere are Other Loans Upon Collateral 5,773,207.9 
St P& K C Sh L 4%s 41...*¢ 27. Feb. 20 7% Oct. 19 8% —14% 1,689,000]/ Buenos A 39 84....--.ececeeee 65% June 30 48% Nov. 27 53 —12 26,000 Pog na it will become sufficient to P z ~wesrem 5,773,207 .% 
I “t 4 be 11 Jas ” 105 Dec. 20 10644— 4 75,000]} Buenos A 4'%s-45s 77. na ... 84% June 26 6344 Nov. 26 6944 — 8% 6,584,000 alt the decline in employment and 5 ‘ ‘ 28,2 ; 
> Ste Me Pac 4 io% Jan. 5 101 Dec. 27 101 —5%  63,000/| Buenos A 4448-4458 Aug 76.... 85% June 26 64 Nov. 26 69%4—9  2,108,000| income. Business men are not op- Commercial Paper « - «2 0 2 se 0 « B,468,972.48 
> mt *+ 37 Mar 8 Nov. 19 10%4—19% _81,000]] Buenos A 4%s-4%s Apr 76.... 86% June 26 65% Nov. 23 90% — 9% , Les timistic on the near-by prospects First Mortgages Owned. . . 2. « oe we « 7,093,959.00 
St Pau 244 Jat { 113 Mar. 17 118%— 4% — 393,000]| Buenos A 4448-448 75 88 June 26 67 Nov, 23 i2iq —10% 1,/92,0% | However, a period of stability would ; . inT ’ 57 y 
\ & 103% Mar 7914 Dec. 23 81 21 2,799,000]] Buenos A 6s 61 1064, Sept. 11 97% Apr. 26 100 123,000 turally ad. y Reserve Fund ‘‘Cash Balancesin Trust Accounts” 6,574,117.04 
ant J : 4 108% 0 19 109 2%  516,000]] Buenos A 6s 61 st a 9314 Sept. 3 Ld Dec. 28 79 — 6% 389,000 | Returns ly ve ——— =. oe 
: é 6 ‘ 1 105% Apr. 1 110 1, 416,000]] Buenos A 614s 61 st........ 92 - Aug. 27 s Nov. 17 80% -- 444 170,000 ed My no op Reon in — Interest Accrued . ... . wt fet ee 870,849.78 
: ‘ n. 29 110 Apr. 22 112% — 2% 87,000] | Bulgaria 748 68......++6++. 33% Nov. 4 22 Jan. 11 33 + 9% 744,000/ trial production in four months. 725 45 
s & us, Je DMs ape: SR — eee ere 134 Dec, 2? 21% Jan. 12 33 + 714 996,000 Bank Buildings, Vaults and Reuioment ‘.%e 1,981,735.45 
~ ; *+ 4 Rs 16 Dec. 29 lf 23% 386,000 oO ‘ 556.5 
: SG ee py s ote a et at adiee a ee 55 i 
*+ 44 Jan. 29 274 June 10 25% al 11 OLICANADA 5a 52.......-s0000- 114% Jan. 6 109% Oct. 20 112% — 1% 2,203,000 FINANCIAL NOTES a Real ” ane Liabil y #,956,525.i6 
s *t 43% Fet July 2 OR eee Canada 46 60... ..csecceccocecs 110%, Jan. 4 1044 Mar. 17 10844— 1% 3,408,000 . dagger eR lustomers’ Acceptance Liability ° 99,826.48 
t 8 an. 21 210 Oct. 25 110 2) on can opp] CANAdE 3S G1. .se--seeeeeees 103% Jan. 2 96% Mar. 17 100% — 2% 3,284,000, _1ne City Bank Farmers Trust , ° nt ty hate oe. 
‘ 6s 4 +} 23% Mar. 5 6% Oct. 19 84 —12% 22,540,000! Canada 3s 67...............-- 95% Dec. 29 91 Oct. 19 95 ..' 1,661,000 | Company has been appointed regis- Miscellaneous Assets . . + «+ «+ + «© « = 1,799,516.80 
Sea A Lt ct ~ aes , 2 a ee Me 2'Gq3'000] | CANAda 28 45.....-eeeeeees 10144 Jan. 22 97 Mar. 17 100%— % 2,092,000 trar for 1,050,000 shares of the com- 
- ‘ ‘ a , Fi 17 “13 N 23 (17 17 ‘181,000 cane te a eotieh chet t ™ Jule 7 “5 Nov 29 6% +8 123,000 tg a $251,569 343.37 
S, 7 ia SO at . 64, Mar. 8 10 Oct 19 154% —18)! 3,960,000 apy ' eee Se ae + 916 : , ‘ ATance OF rod y y) ry | ‘ 4 2 = a sha 
We 04 ot Mar. & 5 Oct. 19 7 —11% 5,931,000 ?. ~~ _ = one 61. seneee see aI% sem A, 4 ake 4 “a — on yor Mord M. Bogie has been elected 
. 3 " @ e 7 . 3 9 1 9§ cocccceeel! & 5 4 ° 8 ° « se «4 ,8o2, ™ + ~ 
Sea A | is 59 ct *78 20) Mar. 5 5% Oct. 18 6 —IRK  31'000||Chile Mt Bk 6s 61.......... "+ 21%, Mar. 10 9% Oct. 19 14% — 2% 1,930,000 | treasurer of Schroder Rockefeller LIABILITIES 
‘ All Fla 6s 35 A ct 14%Jan. 8 3% Oct. I an of 'n9g QO | Chile Mt Bk 6s 62........-0+. +22 Mar. 9 9% Oct. 19 14%— 2% 1,502,000 | & Co., Inc. 
S All Fla 6s 35 B ct *t 1444 Jan. 15 33g Dec. 29 o4— 2 O20, Chile 7s 42 544 Mar. 4 12 Oct. 19 164-5 2,107,000 G 
s a fan, 8 93 Oct. 18 98% — 2% 8,241,000) Chile 78 42.....-.-..+0++» oS SS a ae. ames _R. Gould Morehead is with Auch- 
m 7s 41 g2, Feb. 11 68 Jan. 2 774+ 84 — 568,000//—)7° && rf oS phaelie agaie mu Mar 9 12 Oct. 19 > ry yd incloss, Parker & Redpath. Capital Stock .« « 2 © © © © e © © © $8, 400,000.00 
- ‘ Aug. 9 76% Dec. 30- 76% 1,172,000]] cine és 61 Feb... mn Wear ¢ 2 any i 2 8 «03048. William K. Mehlach i ith th 
‘ B ive » 7 oF — 8 29 Chile Ge G1 FOR. occ cccccusss 25 Mar. 9 12 Oct. 19 16%4—3 3,048,000 |_| bs - 4 c s Ww e Sur lus Sa i on 2.000.000.06 
il 4 ay : AA rs C- ) mk. 5M 3,461,000 Chile 6s 61 Sept SRE EE Kae 24% Mar. 9 11% Oct. 19 16%— 5% 2,273,000| New York office of Stroud & Co., ‘ P ‘ wi he si oa Spent ater , orm, “st 
amy Mag ON a gonna dane 6 NOE ABT, bone.” iaasool| hile SBenrec2occc 20 Ba MAT at 2 Oct 18 We = 3 2908000 | Se eae De 
‘ & 2 ot - S ane ane ie : ee Se eee eee + 24% Mar 12 ct. 18 g— 3% 2,968, 04 14 . : sel "7 
es : 107 18 — 10 ~ nm, 1 371,00 Chilean Mun 7s 60.........+- + 214 Mar. 9 8% Oct. 19 11% — 5% 1,330,000 Bp age Bitings and Seymour Reserved for Contingencies », *hiekeete ab ae: 2,722,013.98 
Be ; 106 18 101% Apr. Oy — 5%, 642,000] Chin Gov Ry 5s 51.......++. 73 July 12 33% Dec. 16 334-18  148,000| V- Frank, formerly in business as ed for T: ‘ 5,78 
So Col Pow 1 jan. 98 Des. 28 os 5% $42,000! Cologne 648 50.....+...0000. 261, Mar. 5 185 Mar. 29 20% — % 160,000 ae & Frank, have joined H. R. Reserv or Taxes and Expenses ... . -; 305,790.37 
: I i - —— & os og - ie ~ wi og non||Col Agr Bank 6s 47........ 30° Feb. 15 1714 Dec. 21 171g — 84 335,000 | Bouton & Co. iv AV: 
Sou } b 9434 Oct. 20 . = 1,285,001) Col Agr Bank 6s 48.......... 30 Feb. 15 18% Dec. 27 185% — 714 366.000| Frederick T. Walker has retired Dividend Payable January 3, 1938 . . . . . 336,000.00 
: ' a , sv e-4 “ 2 33 F <~ olor » 6s 6 3 3 eb ] 21 > 2 2% = { j j J 5 ; 
pen ree a Jan. 22 BT Nov. #8 SIL BS SATION Comp we gk Gets oor 38 Feb. 15 124 Dec. 29 121914 4,843,000 | 28 Senior agent in New York of the Unearned Interest . . - - - + we ee 508,465.96 
eee sd , 7 22 58 Nov. 23 61! 33 8,243,000 — Pig + ean ees : Aye - -f a“ - pe, ile oyal Bank ‘ : 
= , § R5% Nov. 24 92 —16 6,111.000]]Colomb Mt Bk 7s 46......... 304 Feb. 11 18% Dec. 23 184g — 47, 400,000 . k of Canada. Letters of Credit and Acceptances ... « 199,826.48 
~+ 10012 Feb. 20 100% 4 3% 5 OOON ‘olomb ORt Wk Te O1 . scekses 30144, Feb. 11 17% Dec. 29 1744 —5 170,000 Halle & Stieglitz have opened a ‘ ‘ 2 : 
30 I i 65. Nov. 23 6644—32% 424,000 nena Mt Bk 644s 47..... + 31 Feb. 11 18 Dec. 28 18 — 3% — 160,000 branch office in Paris under the Miscellaneous Liabilities . . . - «+ « + + 144,868.80 
-- . 4 . pd Dec a , 93. 10.605 000|| Copenhag 9 2 eer 101 Aug 6 96 Oct 19 100 4 . 1,861,000  m , > ‘ : \ ‘od 
So Pac 3s 4 un, 2 82% Dec. 29 83. —19%y 10,605,000] erent ae 63 100% Aus. 10 98 May 3 97% — & 1707000 |e cement of René B. Lehmann. Deposits . . - 2. 2 6 « © © © © © © © «=©6224,403,782.35 
So | 7} s & n 4 101 Dec. 9 103 — 6 1,118,000]]Copenhag Tel : 1024 Aug. 19 99% Feb. 2 10043 4% 301,000, Watkins, Morrow & Co. of Birm- 
s a oF ‘ | com | ae ae 36% 1457 000|| Cordoba City 90 Apr. 16 77 Apr. 12 82 31 120.000 |\ingham, Ala., investment dealers, Kae 
Routh Ry wen és Bt 105% Feb. 8 53 Nov. 23 63 —36 3,509,00 Cordoba City 7 80 Apr. 16 51 Dec. 13 54 9% 450,000 | have opened an office here at 67 $251,569,.343.37 
esstth Siar de . 11 tae SO 79 Nov. 23. 83 28% 4.337.000 Costa R ath Eg bécdbebveses 99 _ ‘eg 30 2 —16 668,000 Broad Street under the manage- 
oe Ort m4 osta Rica 78 Sle... nssseeee: + 36% Mar. 12 17% Dec, 27 — v% 1,150,000 } 7 ; ’ 
South Ry gen 4 P Fe g 43 , Or 19 A714 - , . 10, aa 000 hone a my 05” Sais a, ee = 10174 — = rt 1 yr ment of Edward B. Wulbern and United States Government obligations and other securities carried at 
+. 4s of Oo « on _ ' Q — ; 4 7 rn 2 ’ 1 625 noo]; Cuba 5 43 45 “ pp ect: 73 I ex 28 471, Oct. 1! 72 5 % 15, 146,000 Charles F. Kavanagh. 3$20.347.207.18 in the above statement are pledged to secure Government, 
30 Ry 48 St L 51 .. 103 Jan. 12 66 Dec, 29 66 —37 — 790,000]|Cuba 5s (1904) 44............ 105% Nov. 23 100% July : 132,000 | _ Frederick W. Thoben is to join a ee pee oy ae 
1K ., as , ‘Ten 102 Mar. 23 108%— 1% 1,511,000 Cuba 5s (1914) 49 A 104%, Nov. 10 101 Jan. 549,000 E. Swan & Co. as manager of 
7 s & El 4s 60 106 | 4 9814 Oct. 21 10 - 4144 1,890,000}/Cuba 41s 49 saontané 102 Aug. 12 97% June 2 195,000 | their investment advisor d . : . : 
a Pg Ay A cs aa" Web & 1iOct. 19 114 —191, '834,000]|Czecho 8s 5 SLs sesseeeeereseees 105% Jan, 4 103 Dec 425,000 | ment. y copare The deposits of this Company are insured by the Federal Deposit Insurance 
; is 46 lar 5 100% Nov. 17 1013 5,  823,000]| Czecho 8s 52.......+se000e 105% Jan. 2 103 Dec. 8 7 [ 4 i : 
Mie 4s ‘6 lan 100 , Nov. 17 10: Sy, 85.000 ( 281,000; rhe Guaranty Trust Company has Corporation, in accordance with the Banking Act of 1935. 
tat Isl R ‘gs 4 : Aug 100 Nov. 20 100 +3 11,000]| DENMARK 658 42.......0000.- 107% Aug. 27 104% Apr. 943,000 | Deen appointed trustee for $5,625,- 
s 10: . a i : aad wuts J ‘ ER % AP ot5 000 4 : : 
Steehahatcar 45 159 Feb. 17 58% Dec. 29 62 —544 5,776,000]/Denmark 5's 55.......+.0+++ 103’, Aug. 30 100% Nov 898,000 of St. Joseph Railway, Light, C. S. NEWHALL, President 
Swift & Co 3\%s 107% June 16 102% Apr. 9 1064%— % 1,452,000// Denmark 4 PE Se 101% June 16 973% May 737,000 Heat and Power Company first 
Deut Bk 6s 35 ct st......... +§ 80 Dec. 29 45 Jan. 26,000 | mortgage bonds, 4% per seri 
TCTéeRR . 126 Ja 21 115 Oct. 19 119% — 5% 256,000] Dom Rep 5s 61 ext... x 815, Mar. 11 55 Dec 183,000 due in 1947. m — 
Tenn ( r & vem 638 44 Jar 16 93% Oct. 19 97 — 7% 342 0001] Dom 54s 42 824, Mar 8 63% Dec. 77,900 H , 
Fenn I 6s 47 A lan. 18 8&0 Dec 29 8 19%, 1 732,00 Dom Ist 544s 69 ext 811, Apr. 1° 59 Nov 69,000 Bay thao Do pmo has been | 
1 R RA ‘4 Api 15 = , 7.000 kom R2 Feb. 18 591, Nov. 279.000 nanager of the m inicipal de- 
rerm RRA St Louis 414s 39 6 106 Mar 23 308 g-- 2%, | 128 000 Dom ‘ 8 69 ext.'....... . 81 Mar. 1 64 Nov 64,000 | Partment of Dick & Merle-Smith. 
Term RRA St Louis 4 5 106% Mar. 22 108%— 2 1,156,00011 Dom 2nd 544s 40 82 Feb. 18 55 Dec. 290,000 
Texarkana Ft Smith ! Feb. 19 83 Dec. 23 83 —24% 995,000]]Dresd 7s 45.. +t 26 Feb. 27 19 Oct. “79 000 
Texas Corp a 51 , De i 100 Apr 9 105% + % 7,696,000 - 
Texas & New Orleans 5s 4 Ja » 105 Apr. 30 107 105, 00011EL SALVADOR 8s 48 ct + 66%, M 8 
So ee F tm tie IL § ) § --.+ 667, May 0 Dec. 15 44 109,000 | 
Texas & Pas ist 5s 2000 28% Jar l 110% Nov. 24 115% —11 608,000 | = - A ay 4 = ' 
Te — & Pacif 71 R ; 6% Feb. 15 83” Nov. 2 8? - 18a 1.298 900|| 2Stonia Rep 7s 67......... 100%, Dec. 1 98 Jan. 5 9 +1 131,000 | 
Texas & Pa s 72 C mR Jan 16 &2 Nov. 30 87% —19 1,605,000 Te 2 2 _ ~ . 
Pome & I 80 D 8% Jan. 4 80 Dec. 3 8&7 < —21 1.791,000]] + TAT 76 46... ..+000+00 orev 4 Mar. 27 82 Jan. 5 94%-+14% 238,000) 
Texas Pac-M P Term 5%s 64.1 A 31 1074 Apr. 7 109%+ % ono 0g |}Eimland 68 45.........ese0eeee. 10 June 26 10544 Oct. 20 108 + 1 498,000 
a - ~ Mp re ort a \ ~ ve o o7 pl oP 217 nnn | Fram I Dev 7% 48 42 6oéenenens 110% July 8 107 Oct. 7 T 
aq Avenue 8 r ii io se - io —“av oii, ‘ 1 On) y 4 - 
whied Avenne af te @ 461, F: 4 . Dec. 28 6% —32% 10,362,000 — ort 6 8 Med. ciidon sues Rs.) Aug 18 U4 year - 
Lage a . * Fab 3 282 Dec. 31 29% —38% 3'149.000 TENCh 118 41. -.+-seeseeeees 244% Jan. 22 2 Sept. i 
€ ———= a 1 34s 52..1 Aug 5 of ee 19 100 : : ao a French wae ot URSt.... 119%; Jan 1] 925, Nov. 30 
Toledo & - eS 28 ~ ‘ 7. oe ‘ “+ - > 11y ~ ex 1,01 2' nN) Un 0, ctokd sveasareed 130 Jan. 25 105% July 17 
Ne pe a hg age = —_ 96 Sept.25 96 .~?3" 9 n0ll= rench 7s 49 unst. «seowes24 Mar, 4 100 Sept. 15 
Toledo, Wal & Ohio 4s 42 1 De 7 105% Dec. 7 105% + 2% By 000 
Toronto H & Buffalo 4s 46 Jan. 7 1024, Apr. 28 103% — 3% GER C AGR BK 7s 50.......¢ 544 July 1 32% Oct. 2% 36 +1 339,000 | 
Trenton Gas & Electric 5s 49.119 Sept. 8 116 Apr. 14 117 —5 25 Ger C Ag Bk 6s 38 Apr.....¢ 4844 Mar. 31 26% Dec. 29 30 2 587,000 
Tri-Continent 538 53 123 Mar. 8 104 Oct. 21 107 —14 290), 004 };Ger C Agr Bk 6s 60 Jul.....¢ 40 July 12 26% Jan. 4 34%+ 7% 415,000 
{| Ger C Ag Bk @s 60 Oct...... t 40% Aug. 18 264 Jan. 4 2714+ 1% 683,000 
UNION ELEC CHI 5s 45..°t$ 23 Jan. 25 8% Dec. 30 8%—11% = 170,008 ||Ger C Ag Loan 648 58...... 34 Aug. 19 23% Jan. 21 29 + 2% 449,000 
Union Electric Mo 3%s 62 107% Dec. 23 102% Oct. 19 106% 767,0001| Ger Gov 5148 65... ..-++++00e, 314 May 24 20%Jan. 5 25% + 4% 8,921,000 
Union Oil Cal 6s 4 un. 7 116% Apr. 22 117 —4 622 i ver Gov Can 516s 65........ 254 June 7 21% Dec. 13 21% 8'000 | 
TInion Oi! Cal : m9 Mar. 16 101. Oct. 19 106 2 190 On | er Govt 544s 65 unst....... + 283, Aug. 2 18% Jan. 6 237,+- 4% 1,055,000) 
Tnion Pacific 1st 5s 2008 fay 18 111% Jan. 30 114%+4 1% 640,000])Ger Govt 7s 49............6. + 36 June 21 264%, Oct. 19 30% + 1% 3,502,000 
I m Pacific Ist 4s 47 n. 15 110 Mar. 22 114% — % 3,294,009];/Ger Govt 7s 49 unst.......,. 0% Aug. 3 23 Oct. 19 25441 492.000 | 
Union Pa is 2008 . 7 103 Apr. 29 107% — 2% 3,02 000 yor Gen El Ts 46... ..000004.4 44 Nov. 26 30 Apr. 24 38%—2% 124.000] 
. on Pacific 3%s 71 14 lan. 11 91% Oct. 19 93 —8 2 THI rer Gen El 6%s 40........... t 41% Nov 7 30 Apr. 23 38%— 21g 90.000 | 
Union Pacific s 70 10144 Jan 2 90% Nov. 23 92% — 7% 2 316,0 | _ Gen El 68 48.......0.4+. 44 Nov. 24 2944 Mar.16 39 —1 237,000 
United } iit Am 5s 50 » June 8 lf May 7 106%— % \{|}Good Hope 7s 45.........+++. ¥ 30%, Mar. 2 21%Oct. 7 25 — 8 52,000 
United Cigar-Wh Stores 58 52 70%4 Dec. 29 5044 Dec. 2 70 275 0 : int st Con El P Jap 7s 44....... 98% Apr. 5 68 Oct. 11 72 18” 753.000 
United Drug 5s 53 103% Jan. 7 72%, Oct. 19 78 —25% 3, 646 000 | Gt C = El P Jap Sas 50..... 9544 May 14 61 Oct. 8 69% —10i4 1,065,000 | 
United N J R R & Can 4s 44.114% Jan, 8 108 Dec. 8 110% —I4 Greek 75 64............++04, t42 Aug. 5 29% Oct. 22 35 + 2% 183,000] 
Un i Rys St Louis 4s 34.°¢§ 36% Jan. 11 23 Nov. 29 26 — 9% Greek 7s 64 pt pd. --. 324, Nov. 5 29% Dec. 8 30 5,000 
U S Pipe & Foundry 3%s 46..170% Mar. 9 106 Sept. 10 10814 —40 o's i‘ reek 68 68.........+..+00: t 357, July 31 25 Nov. 26 26 — 1% 1,042,000 4 +4 ® 
17 S Rubber 5s 47 | Feb. 18 100 Nov. 26 103% — 3% 5,763,000 Greek 6s 65 pt pd......... com 28 Oct. 21 25 Nov. 22 25% .. 88,000 G 
Utah Light & Traction 5s 44.! Mar 2 84% Dec. 20 86% —175, 1,597,006 | 
Utah Power & Lig ys 44 ] jan, 21 S4 Nov. 24 8744 —17%, 4,307,000 HAITI 6s 52.. tb os diieanin’ 101% Aug. 4 7 > RT 
Ut P«é s 4 *7 69 Jan 2 4) Aug. 20 50% —18% 4,451,000 = amburg St 6s 46 sea 25 Mar 2 17 Mar = 191 _. ay 
Util P & L 5s 59 *+§ 674, Jan. 25 41 Aug. 20 50%—14% 8,583,000 Harpe n Min 6s 49 ww...... +28 Aug. 16 22 Oct. 28 244,~— 21 19000 
VANADIUM 5s 4 11 A 6 81 D 31 =f 17% 1,77 oe — kw on |e Saw + 2014 June 28 1544 Jan. 8 18 ae 2 51.000 | 
DIUM 5s 41 Apr ec. { —174 1,778,000 elsingfors 614s 60.......... 107 Mar. 10 104 ( DP « 205 J nlos hich! : 
Vandalia 4s 55 A 111 July 20 110% Apr. 16 111 31,0001] Hungary 74s 44. .t 6244 June 25 “7h, Feb . 74.8" ietae THE ConTRIBUTION of Columbia System Populous, highly enterprising sections 
Vandalia 4s 57 B 113% Ja 27 lil Sept. 20 1104+ % 62,000|] Hung L Mt 74s 61 A........ 3014 Mar. 22 173 , Nov. - is ° “ae 4 37 000 
Ver C Pacific 444s 34 cpn off. 4 M 17 i; M 17 i+ \% 1,000]]Hung L Mt 7igs 61 B........1 27% Mar. 23 18 Dec. 20 18 3 589/000 
Ter ( ‘iis asd 3 #5 i 5 ly Dec. 2 ? .. 78. 00s I y 71 + 3 » ¢ a pe ; : 1 i ; tl é I , 
. 4 4. ole l 34. . 1 D 4 1% — 2 , 478,000 ung nk. 8 #. sBiereaas 30% Mat 22 7% Oct. 26 18%—2% 322/000 to progress in industry has been a in the states of Ohio, Indiana, Ken- 
£ en i 3 42 « 415, 8 ¢ Ly —27 2.7 OO ng Munic is be rsevcemsest SU, Mar. 22 18 oe SB 1 =a FF 192,000 
Va El & Power 4s 55 A 109% Ja 10414 Mar. 23 109% + % 2,02 te: “% 
A ay et BAA" “anes DS Oe og See. oe eee eee cs cume 2 ith Mar. 18 130% + 14 84,000 | substantial one. During the year 1936 tucky, West Virginia, Maryland, Penn- 
“irgin Ry 3s %4 J 8 101 Apr 2 105 — 15% 5,194,006 t ons 7s 47 ; a” eb. 15 65 Oct. 13 78 4-1 356.000 P ; 4 - ghee ix: . cgtarS, On end, se 
Va & & W ist 5s 20 110 Feb. 27 103 Apr. 28 103 — 91 61,000|| Ital Pub Util 7s 52 824 Feb. 2 J 27 207. . 
’ : f j 2 3 v SM Gee ovsicdecose f 2 eb . 57 N ’ ean @ 7 
Va &5 W cn 5s 3S 101% Feb. 10 58 Dec. 23 5014 —38% 410,000} | Italy 7s 1951. .........mscccces 9314 Feb. “4 65% Oct. 7 30 3 a 50 rerten 
ate 28a eh as sales of the System amounted t 3 lew York c rise tl 
WABASH rig Sie 75 *+ 44% Mar. 8 10% Oct. 19 128% 28% 2,705,000||JAPAN 6s 54.......... a ++ 100%. June 8 67% Oct. 11 77% —20% 6,631,000 | g ) mounted to sylvania and New York comprise the 
Wabash 5i%s 75 ct *+ 4144 Mar. 6 9% Dec. 30 9% —27!, —'188,000||J2PAD 5%48 65... .-...0eee+ee. June 9 52% Oct. 11 64% —18%, 4,755,000 
Wabash lst 5s 39 .*$1038% Jan. 16 64%, Dec. 29 69 —34%% 2,680,000 Jugoslav Bk 78 57...........t 4344 Dec. 30 29% Jan. 4 43% +13% "355,000 3 37 . P ‘ > we ‘ a 
Wabash 2d 5s 39 *+ 98% Jan. 21 30 Nov. 5 34 —62% 729,00] ane ¢ — 134,371,800 mcf. For the same period, service territory of Columbia System. 
Wabash 5s 8 D *t 44 Mar. 17 10% Oct. a9 12% - 27% 2,861,000 ae 43 ~~ pt heaton ; “4 Aug. 6 40 Mar. 9 41 +1 BS,000 | ‘ ; 
w abash 5s 80 D Mi ccacss *+ 40 Mar. 31 9% Dec. 30 10 —26 50,0001] Karstadt 6s a ad Meseseese = — 5 11% June 21 144%4— 9% 103,000 
Jabash 5s 76 B .°+ 44 Mar. 17 10% Oct. 2 —2 76,000) Cleese scene 35 Feb. 9 27 30 — 45 ] i 5 7 
Wabash 5s 76 B ct *+ 4) coe 5 “ott en 4 ie a0" —_ : we Kars 6s 43 ct st : | Feb 25 21 > ae 1 on 5 epee d on sales totaled 1,250,982,187 kwh. 
¥ : : 97%, ie 21, —2214 5.000 < 3 f ’ 241, — §i 3" , ay ig 
Wabash ie 78 C “e} 43% Mar. 6 10%g Oct. 19 1217 —26% 3,069,000|| Kreger & T 5s 59 ct. 1 50% May 13 23% Nov. 10 2812 15 2,807'000 | To this large market a dependable, 
Vabash 444s 78 ct... *+ 39% Mar. 10 10% Nov. 29 10% —25% 212,000 —" ah 
Wabash Des Moines 4s 39..* 81. Apr. 5 60 Aug. 27 60 —18i, — 41.000]| LEIPZIG 7s 47........... wt 26 July 8 19% Apr. 10 20% — 3: 
Wabash Detroit & Chi 5s 41°¢106% Feb. 3 97 June 22 97 — 5a, 18000 Lombard El 7s 52... ... 2.0: 79% Feb. 19 60 8 Doe. 14 62%) my of Bryon By su lvin enerov i th f 7 f . £- | : ' 
Wabash 344s Omaha 41 *+ 714 Jan. 8 40 Dec. 2 40 —281, 111,00 Low Aus Prov 74s 50......... eer“: Aug. 2 95 Mar. 19 985, +. 31 19.000 ay PP y g rey in © form oO e onomical supply of natural gas and 
Wabash Terminal 4s 54 *+ 86 Jan. 22 45 Dec. 29 45 —40 17.000]| 4 Aus H E P Gigs 44 - 9 Oct. 15 93 Jan. 23 98 + 3 25, : 
Wabash Toledo & Chi 4s 41*t 994% Jan. 27 % Jan. 7 99 +1 17,000 > y - é | : 
Walker (H) 44s 45 10944 Mar. 16 100 Nov. 26 10344 — 4% 2,605,000 Met We «LIN MU N Che ‘4... 17 Jan. 5 5% Nov. 24 6%—9% 974,000) natural gas and electric current for electricity is readily available, not alone 
Walworth 6s 55 994. Mar. 12 74% Dec. 24 76 21% = 289,000} - ater 5 gs 50. : 104% Jan. 9 100 Nov. 23 101 — 3% 369,000 : : 
Walworth 4s 55 90 Feb. 8 66 Dec. 23 67% —16% 2,521,000 Mex Irr 44s 43 asd. SUPE Utes t SisJan. 6 2%4Oct. 16 2%— 4%, 451.000 
Warner Bros 68 39 100% Jan. 25 70 Oct. 19 744 —25 5077 000 Mex 6s sm asd eee Peer §13 Jan. 6 2%, Oct. 19 4 = 7% 120'000 light, | { | , , 
Warren Bros 6s 41 -“' 76 Jan. 14 30 Oct. 19 41 —34% 1,688,000 os Gs asd 33..........404 $7 134 Jan. 8 3% Dec. 28 3% — ay 221,000 ight, Heat and power, the operating for manutacturing purposes but tor 
Warren Ry 3%s 2000........ 8) Feb. 10 77 Feb. 19 80 .. 24,000|| tex 5s 45 reseeweces 8° Feb. 25 54 June 7 5\y—3u “?'000 
Wash Ce \ 4s 48 10244 Feb 9 100 Aug. 19 100 —8 30 000 wn - my 45 pbheas¥eenens 11% Jan 6 3 Oct. 18 Ble mn 6, 97 000 
Wash Term 3'9s 45 LW Jan 7 106 June 30 107% — 2 MOX OS 4) SM ASA........4+. ll Jan. 6 : sae 9 t i f sv i t mt “Cj ' ' 
Waah 7 re, rm 4s 45 112 Y Feb. 25 108% oy : 109% <a ‘a ro Mex 5s 45 lg asd............. + 11% Jan. 6 ; _ 1 :*_ hay Pn poe companies ot the System aid mate- commercial or residential uses as well 
Wash Wat P 5s 39........-- l08y Jan. 13 104 rs Mar, 24 105 —~— 44% 243 000 ~ e  . 2 0 ae + 9% Jan. 8 2 Oct. 20 24 ~— ae Pyne 
Westch Lt Ba BO... .ccccucces 12745 Jan. 22 116 Apr. 2 121%— 54% 144.000 ‘aoe = peers owen cesese 8 Jan. 4 6 June 1 6 — % 11 000 aT ; , , ‘ ' 
Westch L* 3% 6 102% Dec. 24 963 Oct. 19 101% 416,000 Mex @ sm asd 45.00.04...) 9 Jan. 7 1% Oct. 19 24%— 5% 2.815 000 rially in the production of commodi- — with consequent prac tical benefit 
West Pen * 5s 63 E......... 123%, Jan 9 17 Apr. 1 2144 — 1% 184.000 crue - 7s. pow eas eceeet 94 Jan 7 2%, Oct. 19 2ig 2 a % 1 369.000 i l 1 
West Pen P 4s 61 H ll, Sept. 7 106% Feb. 11 110 + 1% 252,000 tn) 13 D6... nese eens +28 July 30 21 Nov.i2 25 4 1 25 
‘ > 5 on okt 4 : eo Milan City 6%s 52 >. Wh 2S a Mineo ace ae 000 . 
West Pen P 34s 66.......... 109% Jan 8 102 Mar. 23 108 —1 1,557,000 eee 82 Feb 3 59 Nov. 23 64% ~— 61 , : ‘ ' 
West Md 54s 77 A 108%, June 15 94% Dec. 1 96% —10% 1'705,000 [Minas Ger 614s 58.......... +34 Feb. 25 9% Dec. 30 10” naar 2,586,000 ties as widely varied as human needs. to business and domestic pursuits, 
West Md 4s 52 ee 3064 Tal 7 88lg Nov. 23 914g 148, 9/065,000 inas Ger Bos, eRe + 33 Jan. 20 9% Dec. 29 10 —16 608 000 
WN Y & Pa gen 4s 43 11145 Jan. 23 106 May 13 10714— 314 306,000]| Montevideo 7s, 1952......... +76 Sept. 9 58 Dec. 28 59%— 64 298.000 
wee Ty Hy eheetaae 3; Moe web, 19 3m Ocr i ase aaee game Montevideo 6s, 1959........ t 68% Oct, 8 56 Dec. 14 57° —- 7 181,000 | 
West Pac 5s 46 asd e+ 39° fan, 11 1649 Oct. 20 184 —19 3,222,000 N soU W . ° ; 
West Un 5s 38.........0... 104% ‘an. 4 98 Nov. 4 99i,—5 1.724,000]]. S04 WALES 5s, 1957....105% Jan. 27 100 Nov. 26 101% — 31 2,000 | 
taat Tin Ka 5) wr an > KO&% Der oR ? ~ _ N Sou Wales 5s, 1958 5 ‘ 7 ‘ ; pes 852,000 
West ue = ) See 107g Can. 2 594% Dec. 28 605, —46% 4,169,000 Nord Ry 6s. — noha Jan. 2 100 Nov. 29 100% — 3% 712,000 | 
West Un 5s 60 1094 Jan. 20 584 Dec. 28 60 -—48 5,951,000 2 Mri oo senseoes 09% Feb. 15 95% Oct. 23 98 ~— 71 939'000 | 
West Un 44s 50 lll Jan. 6 58% Dec. 29 60 —S2 2' 236 000 Norway . +14 canuWebkd pew 10 Jan. 5 105% Sept. 20 107 aa i nee ae 
West Shore 4s 2361...... 100% .Jan. 20 70% Dec. 1 75% —22Y% 2,585,000/1,. 00 VEY OS, 1985... ceeneees 108i a 8 104% Mar. 16 105% ~— 1 398.00 
West Shore 4s 2361 Ne céaes 96 Jan, 13 67 Dec. 16 684 —25, 511.000 erway #08, 1956 oeebenoeces 10644 Aug. 31 1014, Apr. 5 104% 4+ 1% 1 prey om 
Wh & L Erie 4s 66 D........ 107% Nov. 8 105 Mar. 13 107 +14,  192,000}/.; rway 248, 1965........ +» -104%% Sept. 2 994 Apr. 5 102% + 15, 3.234.000 | 
Wa & L E 4s 49. veseeesll3y Feb. 6 106 Apr. 28 110% — 21 202,000 Nor My 45, 1963 ..----seeseee 102% Dec. 15 954, Apr. 22 102 * 3'184'000 | 
Wheel Stl 444s 66 A.......... 103% Jan. 18 83% Dec. 30 86 —16\% 4,392,000]//NOr Mun Bk 5s, 1970......... 104% Nov. 10 102% Mar. 15 102% "74,000 
White Sew M 6s 40..........105 Mar. 8 92 Nov. 23 92%—12 65 000]; Nuremberg 6s, 1952...... ++? 25% July 12 17 Mar. 18 2 41 000 | 
W-ck-Sp Ist 7s 35 ct *+ 47 Mar. 6 124 Oct. 19 12% —23% — 508,000//,, - . : i > ee 
jek-Sp cv 78 35 ct........ “+47 Mar. 8 12% Oct. 19 12% —23% 2,885,000// ORIENT DEV 6s, 1953...... 8&5 June 9 52% Oct. 13 59 -17 1,739,000 | 
Wilkes- Barre & E 5s 42....*t 62 Jan. 12 6% Dec. 29 —i4 823,000] }Otient, Dev Sis, 1958........ 79% June 11 4744 Oct. 19 55 —17% 1,118,000) 
ita & S Falls 5s 38 104 June 15 101% Dec. 29 101% — 444 149,000 Oslo City 449s, 1955...........108% Sept. 9 97% Apr. 15 1014 + 3 939,000 | 
Winston-Salem 4s 60 115 Jan. 7 106% Mar, 25 109i,— 51, _59,000//O8!0 G&E Wk 5s, 1963........103% Sept.11 99% Feb. 11 100% — 1% 296.000 | - J 
Wilson & Co 4s 55... ce eeeeees 104% Aug. 19 92 Nov. 26 9\— 3%, 2,594,000 PAN . 7 % ’ $ 
Wilson & Co 34s 47....... :° "100% Ang. 27 76% Dec. 28 77%, . 385,000] FANAMA Sige, 1953 ......... 107 Apr. 23 103 Nov. 27 10 —1 291,000 O | j UJ A | B | A A é ; 
Mun Cat Ge @. <i vcasinanate *+ 3544 Jan. 2 10% Oct. 20 15% 19% 1,834,000]/-,272me 5s, 1963 A ........ +85 Jan. 22 40 Dec. 29 40 -41 163, 1 Se a ¥ 
Via Cen 4s 49 ct iTe¢ gai Jan: 8 21 Dec. 6 13% —18% 43.000 Panama 5s, 1963 A st asd..t 76 Jan. 22 36 Dec. 31 36 al 7 —_ g * 
Wis Cen 4s S & D 36 + 25% Jan. 4 64 Oct. 19 84-16%  632,000//Far-Or! RR Shs, 1968........ 103 Jan. 28 9 July 20 91% — 9% 1,500,000 | 
Wis Cen 4s S & D 36 ct...°t§ 24 Jan. 7 7 Dec. 2 TK—14% 144,000]/>8ulista Ry 7s, 1942 ....... $96 Aug. 20 80 Nov. 2 0 —5~ ae | : 
Wor & Conn E Ry 44s 43.... 7 Oct. 15 6% Dec. 6 6% —19% 3,000 eee 1947 soovces! OUR — | 5% Dec. 29 9 —16% 1,063,000 & QO R Ee {) R A ¢ | I O N 
; bs Sona deen cous 28 eb. 15 11 Nov. 13 12 —]1 . g: 2 i: 
FOTN NY . Peru ist 6s, 1960...... 26 *F , 1,541,000 
Y NG N 1.1 : aa srremet 2 eb. 15 94 Dec. 28 Oe ast 
OUNGSTOWN S & T 4s 61.105 Jan. 5 96 Oct. 19 96%—8  7,508,000/|Peru 2nd és. 1961... mmt 26 Feb. 15 9% Dec. 28 oe 1% 10,471,000 | 
: Pirelli 7s, 1952.......... seee-102 Sept. 4 85 q 419% 
x in Ex interest. ct Certificates. tSelling flat on account of default.j/Poland 8s, 1950 ....neee.se-t 64 Feb. 13 pis May 4 ‘a. ia = 
tSelling flat for reasons other than default. §Matured bonds. Negotiability]/Poland 7s, 1947 .. nseene«.+«.t 82 Dec. 27 60 Mar 2 ee i Si 2,760,000 
impaired pending investigation In bankruptcy or receivership or being||Poland 68, 1940 .....0.+....-t 67% Dec. 27 47 Mar. 11 64%, on ey fae 





reorganized under the Bankruptcy Act or securities assumed by such com- 
panies. 
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« ‘ANNUAL FINANCIAL J I IT INU ICIAL 
FS NCIAL THE NEW YORK TIMES, MONDAY, JANUARY 3, 1938. ANNUAL FINANCIAL L 47 ‘ 
Jibs / d Dew LINGS | 
| mported During the Y ear 
S MADE BY PERI Parag: of gold into the United Continued From Preceding Page DOMESTIC BONDS D.M. M I NTC IN & ( « >. 
J States ne ——————— 
; exceeded $1,000,000,000 for —————-Range for Year 1937 Net Year's BON ——-Range for Year 1937.—____,_ Net Year's 
he fourth successive ve High Date Low Date Last. Chee Sales OND : High Date Low Date Last. Chee Sales 
onm year, in 4 ’ “~ ADAMS Exp 4%s 46....... 103% Jan. 19 100 Ap 14 101 i8 1%4 900 
1937. Total imports were $1 33% Mar. 11 10 Dec. 29 10% —17%  455,00]lan w ap 6s 47 ... ao ace 4 a, Py 
éf oe iports were $1.20% Feb. Z 9% Dec. 29 %% —16% 514,000 ren oo Pap Gs 47......... 954 Mar. 1 SO Apr. 21 52% —20\ 2,161,000 4 nnounces 
i ', ty tripe Active, Finances 398 000 while reported exports 10 Mar 2 92 Jan. 16 96 — 3% 239 000 cm weie Pap 68 47 — - 94% Feb. 27 SO Apr. 21 51% —18', 512.000 * . 
is , were $45.250 000 leaving 5 Aug. 19 16% Jan 7 De- ths 772.000 ~ ~~ : ap 6s 47 st -o+e- 91 Mar ‘ Mi, Mar. 16 84% 9,000 
‘ , nd Wa es on th . PRO, ax , Maving a net nt deren, fe i7 roma “a 404 { - Arm & Co Ili 44s 39....... 104%, Feb. 26 10244 May 24 1024 —1 978. 000 . 
N B i ag e influx of $1,160,448.000 compared 25% Aug. 19 ™%Jan. 11 2 1% 72,00 ll Armstrong Cork 4s 50..... 108 Jan. 2 103 Apr. 6 103 - 4 647.000 } > 0 9] i ‘T Nf) 
' with , ra ape lm : Atlant Rfg 5s 37 102 Jan. 5 ee : . f p 
i 7 ade at Year End With net imports of $1,116 600 000 113 Jan. 14 104% Oct 7 107% — 3% 894.000 Se GO Bloc vcnsccosss 102 Jan ‘ 99°, June 21 99% — 2y 123,00 lé ¢ 1 SS 
ow in 1936 7 » ¢ , 1 Jan. 8 106 Nov. 2 Ti — 5, 357,000 . 
n 1936, $1,739,000.900 in 1935 and _ oS) saad ‘1 ° Shy Dae BALD LOCO 5s 40......... 106% Mar. 22 1% Au 9 108 a 7 WH —. 
$1,133,900,000 ir 1934 Bald Loco 5s 40 asd 106%, Mar 20 103 Jan 17 : 3% a 7a : \ ) } ( " ad 
: ve zit Mar. 2 2 Oct. 2 2%—4 129, 0 uff R phan Mone ae ee a n ( 105% — 4 76,000 nd b */ y } 
ILS Monetary gold Stocks of the 2 se 1 0 Oct 15 4" Tha “en aes sae! an < < wuts oe 87... ao ar 9 100 July 12 100 “a 61 , OO > € ~» ran l 1¢ ef 
- . oa ' ‘ : n on v7 uly é — BA £4 , 3y Prod Coke 5s 4 103% Mar. 3 102% Jan 7 1097 : 4 / « 
| PEVENUECS EXCEED BUDGET country reached a high record of 64 Aug. 17 is Jan. 13 21%— & 206.000 2 5 .. l03% Mar o ies Jan, T 102% 4 . 323,00 
| $12.204 000.606.0d tes 8 when De “ ~ ~- " Oo 4 744 4 000 CAL GAS & EL 5s 37 ...103% Jan 6 100% Aug. 26 1004 — 34 33 000 ' 
1 J v. § wh i i De 1944 Mar i 2916 7% 01,000 lloneean Cor Re 4A 199 “ . oa am Sam - eau 
ae ee is Dee. 4 1d Mar. 17 3 1,000] Chesa Corp se de at Jan. oo any oe Megha" q Stee 1410 515 
| hoe Onn ate ),000 above the $6.,- - - A < ae a 29 ~4 a ~ wal Chesa Corp 5s A7 156 Mar. 8 126% May 11 126% —27% 3,386,000 
: ; - - 22 10,000 repo . : he 7 | ov 26 O*4 Mé 2 2 +1 208 KK or Gaels & ‘oh 7 ~ 1)? are « " : , . 
| j Nn Ra nks Exceed All . epe rted on Jar 3 I a 3 June 25 45 Dec 7 “) ; - gle 42 000 i at a) - ae =. ~— s 3i cam m AU June 8 10 am 41,000 
| | Vv 1934, immediately after devalua R ‘ 1 oe 10 D aa ~~ a yn CC Cas L, 6@ 41 ¢ 105% Jan 9 103, June & 1034 yt | Q? (un B 
. : tin (a ees ee Sen ae aoe aa apo CCC & St L 5s 63 D --++ 105% Apr. 16 10 Fe 2% 105 +1 1 ) 
| P Records—Savings tion of the dollar. Just prior to ! Feb. 26 8%, Dec. 30 94-17 3,889,0001/Crown Zell 6s 40 101% Jan. 19 100” Jan. 12 101A— A” 13.000 
ee | “ devaluation the gold stocks , . 40) 2 2 11} eC 2 Le —18% 933,000 |i Cuba R R 74s 36 cts ccccde 725% 388 4 60 Fe b i 60 gs 99 mo Telephone LOngecre 3-6200 Room 2500 
“ . nt i f ¢ in ; In v8) 9 De 29 9% —13 T3235 O00 Cuhs > Se 22 ote en” . -_ - - 
oh! itt * 5-1 7 , 7 s 3 5 moons x9 -~ Om Fs - : 
bled Since 1930 old dollars, were $4.033.000 000 |! 23 Jan, 19 9% Dec. 29 984 148 1,804,000 a RR 6s 36 seeeceee 66 Jan. 26 53 May 2% 53 —18% 19 000 . 
Gold stocks at the end of the rear Rio Gr do Sul 6s 68 Jan. 21 9's Dec. 29 9's —14% 3,095,000/1 DEL & HUD 5i%s 37 101% Jan. 13 99} Apr. 17 990% 352.000 Under the Monagement ¢ Telephone: Eldorede §-0512 
odd ima : oo tRome Cie 52 834, Feb. 3 60 Oct. 20 69% — 3% 2,141,000]|Duluth & I R 58 27....... all tae” on tenet ae ks et Te - 
| were $12,760,000,000, which was a Ruhr Chem 6s 48 A 254, Mar. 10 2%Dec. 9 2i4—3- 37.000 a Tae Se vooe A02% Jan. 21 100% Sept. 10 1004 — 34 61,000 ARTHUR GOLDSCHMID Under the 
1. H. HAMMOND gain of $1,502,000,000 over the oumania Inst 7s 59 iS ON 8 25% Jam. 2 37 +114 2,136,000/]/ EAST CUB SUG 714s 37 19% Jan. 12 44 Jan. 15 44 2 84, 00% 
; # New York Trwes. | total of $11,258,000,000 reported AAI El F Cub Sug 744s 37 ct... 4 Jan. 2 45 Jan. 2 4 — & 5000 Associated with him’ Associate Management of 
Dec. 27.—Peru ir = Thee 1026 ; SAARBRUECK 6s 59 +27 Feb. 15 20% Oct. 27 21% — T% 29,000]] El Paso Nat Gas 4\%s 46.....17244 Jan. 18 140 May 18 148! 124, 142,00 
; progr i its - “~ mt 2088 Sao Paulo City &s 52 ,Mar. 2 10 Dec. 29 10 —15 350.000 2 - . — “nee EDWARD E. GROSS BEN KESSLER 
79 Pee eee 4f the year’s imports of gold ($40 Paulo City 6's 57 4% Jan. 21 9% Dec. 29 9% —16 904,000}] HOUS & TEX CEN 5s 37 102% Jan. 11 ig June 23 99 : 23,1 
j ip I rol t : a ; : : " - d wy . : . ean oe . Jo's r A : J a3 Vip ava 23. | T c 
17 | was marred by the larvest shipments were fron Sao aulo State 8s 50... t 43% Jan. 19 2% Dec. 29 1244 —22® 1,513,000 Hous Belt & Term 5s 37.....101% Jan 4100 June lé6 WO —2 57,000 DAVID |. STANDER ond 
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1937 CURB MARKET DEALINGS | 
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SAVINGS BANKS LIST. 
PROGRESS IN YEAR 
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Total stock sales 1937*......... 103,599,182 | Total bond sales 1937*........ $442,993,000 









































































Stocks and Net Year's 
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more than $6,000,000.” Cl 
* 4 ’ 


MOTORISTS’ TAXES 
SET RECORD IN 1937 


$1,550,000,000 Collected o, 
Auto Operation Exceeded Na. 
, tion's Whole Tax Bill in 1909 


$125,000,000 ABOVE 193 





Cars Increased by 2,000,009 
in Year—Most Owners jp, 
Limited Income Group 


Automotive taxes collected fn toss 
set a record for all time with about 
$1,550,000,000, or more than the 
total tax bill of the nation in 1900 
according to Baird H Markham 
director of the American Petrole a 
Industries Committee He est. 
mated that the automotive tax pi 

oe 
last year was nearly $125,000.00 
greater than it was in 1934 

Mr. Markham said that about 
$970,000,000 was paid in In gasoline 
taxes in 1937. In addition to Fea. 
eral and State gasoline taxes, mo. 
torists paid an estimated $130.90 
000 in Federal excise taxes, $275. 
000.000 in State motor ree trat 

t gis ion 
fees and $75,000,000 tn autom tive 
personal property, cit and county 
taxes. It is explained that these 
levies are in addit to all the 
regular taxes every motorist pays 
as a citizen 

“In 1900," Mr. Markham eon. 
tinued, ‘‘when the tax collector 
traveled by horse and buggy and 
covered far less ground, the Fed. 
eral Government collected about 
$500,000,000 in taxes, the States 
$150,000,000 and cities and other 
local governments $700,000,000. The 
total tax bill of the entire nation 
for 1900 was about $1,350,000,000, or 
roundly $200,000,000 less than the 
1937 tax bill paid by owner 
tor vehicles alone 

“The total number of motor ve 
hicles traveling the highways of the 
United States increased approxi- 
mately by 2,000,000 in 193 A ma- 
jority of the new owners were 
drawn from the lower-income fam 
lies. Low gasoline prices and an 
ample supply of used cars bring 
ownership within reach of al) ex- 
cept the lowest-income groups. Two 
of every three American families 
now own automobiles 

“Tf the economic recession does 
not reach the severity of a mator 
depression, it is estimated that the 
trend of expanding ywnership 
among low-income groups w con- 
tinue during 1938 and may add an 
additional 1,000,000 families to the 

If gaso- 
vy add one 


+ of mo- 





present motoring public 
line taxes, which current 
third or more to the cost of motor 
fuel the country over, were reduced 
there would be a greatly accelerated 
expansion of ownership among the 





low-income groups High gasoline 
taxes now constitute an economioe 
barrier to such ownership 

Studies of motor-vehicle owner- 


ship made during past years clearly 
reveal that the bulk of the $1,550,- 
000.000 motor tax bill 2 paid by 
those of limited financial means 
Nearly 60 per cent of all motor 
vehicle owners earn from $20 to $30 
a week. They owm vehicles having 
an average value of less than $200 
They pay slightly more than $50 a 
year in special additional automo- 
tive taxes Same $30 represents 
taxes on gasoline alone 

“While these special additional 


automotive taxes tr ditionally have 
been imposed specifi y to finance 
highways, approximately one-third 


of the 1937 motor tax revenue was 
not earmarked for 
money was used fo 


oses.’ Consequently, the yw 


r ther pur- 
t , 

come taxpayers paid several h 
dred million dollars for general | 


poses in addition to the gular 
taxes they paid for general pur- 
poses.”’ 


RADIO’S PRESTIGE 
UP, SAYS SARNOFF 


RCA Head Cites Creation of 
Instraments for Own Use 
and for Science 


In wide-world comn tiom, in 
broadcasting and in the creation yf 
instruments essentia! not alone for 

hist ‘ any 


its own use yu 
branches of science an 


well, the year-end finds radio every 
where more highiy regarded than 
ever before as a dependabdie p 9 
servant David Sa ¢ pres nt 
of the Radio ¢ Or por tion of Amer- 
ica, declares in his year-end review 
of the radio sop emer 

In the field of communications 
the volume of messages trans! ed 
between the United States 4 d 
other countries, and between shore 
stations and ships at sea, showed 4 
material increase over any pre 13 


year, Mr. Sarnoff reports 
‘In the field of manufacturing 

Mr. Sarnoff continues 3 f 

RCA-Victor products enjoyed 45° 





stantial increase over tne | is 
yea! 

The corporation 3 publist j state 
ment for the nine months ¢ ied on 
Sept. 30, last, showed net ¢ gs 
of $6,559 111, a figure mn excess f 
the company’s net for the entre 
year 1936. All dividends on the 
vertible first-preferred stock 8 
been padd, as well as ed aivi- 
dends on the old preferred B cK 
outstanding. The first nd on 
the corporation's cor stock 
amounting to 20 cents as! are was 
paid on Dec. 21. Total dividencs 
paid by RCA during sounted 

ald 0 


to $6,409,200, and were p# 


nearly 250.000 stockholder 
USE OF COPPER ABROAD UP 


Foreign Consumption in 1937 at 
Record Level of 1,350,000 Tons 


the 


Copper consumption outs _ 
rec- 


United States in 1937 reac hed 

ord high level of about 1,350 50,000 
tons. In the first eleven months 0 
this year the apparent consumpt! on 
of the metal abroad amounted % 
1,241,000 tons, In 1934, 1935 and 


1936 foreign consumption ws 
roughly 1,000,000 tons each yea" 
only 


while in 1929 it amounted to 
654,000 tons 

Reflecting the high consU 
of the metal abroad, the proc 
of copper outside of the 
States also reached a high leve! 


nths of 


mptioa 

iction 
T tnited 
last 





year. In the first eleven mo - 
1937 foreign mine production ° 
copper amounted to 1,245,000 tons, 
compared to 968,000 tons in all & 
1936. Stocks of blister and refined 


¢ Novem 


copper abroad at the end of 
506- 


ber were 568,600 tons, against 
400 on Dec. 31, 1936. 


Second Half 
Third of 


Total $2 


SMALLEST 


Several Fact 
Municipal C 
vate Fins 


A combinatio 
and infiuences 
ment market rm 
curtailment in 
pond financing 
among those ir 
effects of high 
ments for Fede 
banks and inc 
commercial loa: 
upon the supp!) 
for investment. 
ward readjustm 
curities, and th 
gion in virtually 
activity. Toget 
ments brought | 
the field of se 
late in the year 
which the finan 
business world h 
as the new yea! 

As a result, | 
bond financing, 
States Governm 
clined last year 
in three years, 
931,000, and fr 
issues. This cor 
141,000 in 695 1 
1936, which was 
in six years, anc 


+) 


in 556 issyes in 1 
in 1934 amonnt 
in 436 issues 


Municipal ¢ 


Public utility 
for the several p 
been the heavie 
year relinquishec 
tion to the Sts 
classificatior I 
tax-exempt secu! 
major groups in 
issues placed on 
an aggregate ot 
pared with $849 
classifications ¢ 
showed substan! 
financing last 
1936 

Financing by 
porations, which 
$1,894,713,000 w 
year to $617,999 
however, it made 
group total for 
and State and 
combined ac 
half the year 
tations 

Industrial! loans 
size, at $234,968 ,0 
$922,538,000 in 19 
tion Was ciose 
ings of foreign 
aggregated $219 
only $139,350,000 
year 


Rail Financin 


Railroad finar 
curtailed last y« 
amounting to 
against $640,3835,0 
group totais ‘ 
Banks, $78,000,00 
nancing by those 
cellaneous, $65, 90' 
843,000 in 1936 
Banks, $7,158,000, 
000 

Despite the sma 
bond financing 
large operations 
including the maz 
est individua! p« 
to be offered ur 
Act consisting 
Philade r Ele 
and refi os g me 
1967. which were 
ket in Marct A 
flotations of the 
300 of Bethlehem 
3% per cent con‘ 
due in 1952. offere 
000,000 of Arger 
ternal dollar 4s d 
in February: 35 
Northern Railwa, 
3%s, Series I. du 
January $60,000 
wealth of Pennsy 
tax-antic ipation 1 
offered in June 
Federal Home I. 
one-year l', per 
debentures, place 


Group Compa: 

A comparison o! 
ing in 1937 with 
compiled by Tue 
follows 
State and munie $70 
> ib ic iti ty } 
Industrial 
Foreign 
Rallroad i4 
He me Loan Bks 
Miscellane: us 
Federal Ld. Bk 


Total . — 
A compa ison 
bonds and stocks 
years foilows 


Bonds 1937 
$2.070,931.000 $4.8 
Stocks . 
446, 697.000 7 


The number of 
each of the last th 


Bonds 
Stocks 

A feature of th: 
ket in 1937 was th 
that gripped the 
Sues during the Ia 
in respect to co: 
It corresponded 
downward tre: 
activity and c1 im 


d ¢ 
der, in which n 
corporate loan w 
market. 

Of the total ne 
of $2,070,931.000 
941,000, or about ¢ 
Marketed in the f 
the year. The fin: 
brought forth onl) 


“New Money” 


Progress was m: 
ever, in the tre 
money”’ financing 
smaller aggregate 
sued, there was a 
from 1936 in the 
Marketed for the 
ing new capital 
however again 
Capital issues. 

An outstanding 
the investment m 
The large volume « 
Porations placed 
Stitutional invest« 
@nce companies. 
ficially estimated 








TAXES 
DIN 1937 


Collected on 
Exceeded Na. 
x Bill in 1900 


ABOVE 1936 


by 2,000,000 
Owners in 
pme Group 


collected fn 1927 
time with about 
more than the 
+ nation in 1900, 
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INBOND FLOTATIONS 
| 
Transactions in e Stocks and . 
wvssyalscasiiial | bonds on the Continued From Preceding Pag pBtocks and | i Net Year's 
N — Low. Last 
ew York Stock Exchange in | Stocks and Net Year's Wilson Jones (%g) ¢ a." ‘ a oe 
Second Half Brought Only a 1937 totaled $2,790,323,300, the | Dividend Rate. High. Low. Last. Ch'ge. Sales. || Winnipeg EIB...) 190” 38 3 =e 
‘ : ’ smallest since 1930. The r Segal Lock ......... eesenan 4% GS 1 —1% 335,200 j] Wis P & L 7% pf (54%k).... 95 61 j 
Third of First Half’s— pine Gi dun dateieteneaies ms Seiberling Rub ....... “Ir gif 2” 24 — 4 175;400 |] Wolverine Port Cement... 8% 2 OM an 
Total $2 070.931.000 " n 1922 | Selby Shoe (1.60)........... 30 15% 15, —14% 4,700 |} Wolverine Tube (.40g)....¢ 18% 4% 4g — 9% 
0 ot on voen > $4,098,696,000 principal Selected Indus. : ..-.-+-» 1 44 .& 1 — %% 31600 |] Woodley Pet (-40)...... 12h 5 Ge— 2% 500 | 
ol ve | @amount changed hands. Selected Ind cv (1'gk).....7 263 > , foolworth Ltd (.539g)..... 23% 15% P— 2 sng | 
° _ Sel Ind (al ct) (5%)....... +104" 53 53 44% 39,900 |] Woolworth Ltd pf (.2llg).. 6% , a2. aS 
The largest month 4 Pp & e 6 — \ 1,300 
LLEST SINCE 1934 ~ onths’ trading last | Sel Ind pr pf (3%)......... 7101% 52 52 44,880 Wright Harg (.40a)........ S 5% Ts 473.900 | 
SMA — mer in March when trans- sr Sone (.008g)....1 2% 33 he: i ts YOUNG STL. DOOR '¢ . is a 
J actions total : ee can saves -— 3 , ING § ).+ 30% my 
ae ed $422,053,000. This | Serrick B (.9a)..........4 6) 6 6... “100 |] Yukon Gold'(.2ig). -. st 4@ a ik. ste 
1 Fave Ww Fel mpares with the record month | Seton Leather (%4g)..... 1 12% 3% 3% —6% 28,000 + —1\ 400 
Several Factors Were Felt—' af agate in December, 1919. Poder pire vigexeseee® ! X;, 32 bf yt | —— STOCKS REMOVED FROM LIST IN 1937 
‘ n tu is GR)... -cess ae ‘ omy ”s ’ 
Municipal Group Led—Pri- | rnover on the Exchange | Shaw W & P (.s0a)........ 33% 18 204— 8% 389001] 1. Net Year's 
’ : ecember was only $198,194,025, | Sherwin-Wms (4a) ........ 14% 72% & — 71,950 |] ADAMS MIT. Ist vf High. Low. Last. Ch’ge. Sales 
vate Financing Large | the smallest volume for any De- eee pf (5)....... 114 1064 108 —3 3,690 I] Alien Industries...........” ma", "22" "2a 2 18,000 
| , Sherwin-Wms Can . 284 17 #17 —7 1,625 sy sea 8 hoe ; 
= —_ cember since 1917, when §$112,- Shreveport El D st......... 1 : % Wwe % 28,800 a= 4 ry 4 ; pice got ia aoa a _ a ~ 
' | 691,500 were traded, | Silex (4g) .......ss0..e00s 1104 5, 5K .. $400 Tl Asser Meultion uc... ee eee 550 | 
A combination of circumstances | = | Simons Bd cv pf (3)..... 3 2 2 =i9 oe i aie wee eae ? 33°" Poe 13,600 | 
and influences affecting the invest-| prwecns Har & Pt........ 1 T% 1% % »: 76,100 1) Assoc Invest ............... 56 50% 4 % 3 +4 
+ market resulted 4 decid ly one-third of the year’s financi simplicity Pat (}8)....... 113% 4% 5 os 35,400 |] wtias RE BI: 2: 18 16% 18°. 3,3 
ment market resulted in a decided)», -osparation cing | Singer Mfg (6a)..........-. 370 221%, 229 134 3,230 Il Atias Corp pf....--.-....... 5 v4 +2 123,200 
urtaiiment in the volume of new]| 02,‘ s was done in this| Singer Ltd (.286g) ......... 6% 4% 5 —1° 10,500 easel h ghee 2% 50% SIK+ % 11,100 
ad financing im 1987. Woremest| ae acc Sioux City G & E pf (7)..100 98 98 + 1% 150 |] BALDWIN bond rt “~ % 7 ' 
bond financir - . |_ At present there is little in pros-| Skinner Organ (.05g)...... 54 2 Se -: 600 |] Bliss E W (old)............ “ue 4 7H ay 
among se influences were: The| pect in the way of important fi-| Smith Pap M.............. 29% 16 #16 — & 250 Il Bliss E W ctf............. _ Pi is —12% «231,500 
effects of higher reserve require-| Dancing to attract the attention of | S0!#™ Mfs (-20g)..... coset T 1% 2 «. 25,900 |] Bower R Bear.:............ le 331043 _ 1 
‘ ‘ed R ’ the investment communit Th ] Zomotene (4s) -+--- coset 2% 1 1% — 1% 199,200 1} Bunk Hill S (old).......... 145 10 sis ia 
ments for Federal Reserve member | i. rest ey ae y. @) Snes Mfg (ua) ........... +10% 4% 5% .. ee ee eee Hoe eeseey 00% 118 +16 16,900 
henks and increased demand for oder eduled is $30,000,000 | So Coast (.: ae sshdbenseen t 5 % 3 15,000 , 
an} Pavvgedensnrdl. 5 of Consolidated Edison Company of| So Penn Oil (1%a)......... 6° 35 38 aol See wee % HH He 29,000 
cor | loans lj fear) New York, which is expected to be| So W Penn Pipe (2)....... 42 2 22% —21 1 gor eense we — te 125,900 
ypon the supply of available funds | offered on or about Ja 1 So Cal Fd pf fica) rr 41% 33% 36 — 0 3230 ne Dag y goa - emoonee = 2 8 +e 3,850 
Us ” an. 13. This) 2° o pt OY vee 41% 33% | 3% 2 Castile (A M) (old)......... 72 54 71%+16% 1.000 
for investment; the severe down-| Will be followed by the marketing | 8° C#! Ed B pf (1%)....... 29% 25% 264— 24 27,300 |] Cherry Burrell (old)....... 83% 71% 83% +21 1,725 | 
» metment ie t | of a new issue of $9,000,000 of Con-| 5 Cal Ed C pf (1%)....... 28 23% 24 — 3% 25,100 || Chic Riv & Mach (old)..... 38 27%, 34 ; 2 400 
ws istment in prices of se-| os Power Come, So Col Pow A.............. % 1 2%—2% 10,6001] Golon Devel A... 7h. 5 ee 
: .nd the subsequent reces-| J mpany bonds; So Col Pow pf (4)......... S38 65 66 —9 60 1G eee ie ane Ls; an, 31,600 
: /around Jan. 19. Otherwise the|So New Eng Tei 2a ; ompo Shoe Mach......... 17 «144% 14% — 1% 6,600 
virtually all lines of business h . . i> ge Tel (8)....... 163 148 148 7% 170 |] Cons Airc 33% 19% 21% ‘ 
5 virtual} ‘ness schedule is extremely light, with|South Pipe (.45g).......... 7% 3% 4%—1% 12,800 |] Cons Cig war............ 2: % Hy, 14 — 15 234,500 
act Together, these develop-| underwriters reporting very few | SU Union Gas............. 51, 1% 1%— % 47,000 |] Cons Gas Util war......... ae : mP 21,600 
aan hbrought about a deadlock in ee under way for major sees aon eoseses t 1 Sig 6% — 2% 160,700 Il Goop Bess pf. soeeee an a” wis 1,000 
re , ;* 7en eee eeeees 5 om Se elt see ore ae _ J | 
we ! of security underwriting inancial operations, =| one a pega ok abe 1% 2 ‘ Th oe. Cosden Pky sav teteerens 45 1% 1% — 2% 285,800 
Jate in the year, a condition from BIG ADVANCE MADE anor Shoe (1.20g)...... 12% 4 45, — 43 67.200 et (old)......... 2% 14 %183— % 329,700 
which the financial community and | Stand — Sp Sp) ot Rs ; 7 % 5 % anaes ae phn BIRO. svi cosecs 14 10% 10% — 6% 1,200 
ness world have not yet emerged | Stand Cap & S (1.60a)..... 23 a stroke Gray irom (old).... 17% 13) 13 — % 31,600 
ee new daa delie wed) IN AIR CONDITIONING | Siang SE £3 Ceti; -7; Be MHS 19880 I] Dochier D Cant... 434 37% 38%+ % 11,500 
as the new year begins. sgnpiitinpicasaiinieoanie | Stand Dredg pf (1.60) 18% 9. 1 An 2'700 Dom Tar & Chem pf (old).110%4 108 110% + 2% 110 
As a result, the volume of new I t ll ti f D = | Stand Inv pf ............. ; 631, 9% 9! 48 14.150 Dow Chem ......5-..s000... 159%, 128 135 a 17,400 
bond financing, exclusive of United nstatiation © omestic and | - +5 ye. ste eeeeeees t 21% 14% 17 — 24 150,400 |] EDIS BROS STRS (old)... 69% 57% 69 +7 1,600 
Z Canine ; . . s iL Neb (4B) ..-+-eeeee- + 13% 8 9 — 2% 22,400 . ee ° = 
States Governme eprtingie rem ~ Commercial Systems Gained 3 Ohio (a) .......... +45" 16 194-1816 109.510 || F = D CoRP yu & 14.000 
clined last year to the smallest total | : io pf (5)......... 7105% 100 100 — 5 2, : r OOO octet de a ae 
n three years, aggregating $2,070,-| Greatly in Year St Pow & Lite. esccsesceees The 14-45 683,300 First Nat Sire 1 pi.ccc.c1157 1008 11980 72 590 
931,00 and represented by 519 TT St Pow & L pf... slay 695, 20 «22u 42%, 4.750 GEN ’ | 
? - ; . SE. oss vncceee: 2 ' EN TIRE & RUB....... 381, 188 +4 
issues. This compared with $4,879,-| The air conditioning industry's a a ee bwtbadbesess t -. yl 54 ae Bs} Gen Wat G & E war....... g ve a “4 mo 
141.000 695 issues marketed in| biggest y i ; < ee a a g™. ne é, ; ! 
M41. ys yiggest year, so far as engineering Stand St! Sprg (1\4%g)..... + 12 6 1% ‘ 12,800 HANDLEY PAGE ptc pf.. 10! 84 104 + 1% 400 | 
1936, which was the largest volume/and commercial activity and in-| anand Tube B............ ts % %... 24,300 |] Helena Rubin (old)........ 1% 1% 1% + % 9,200 | 
in six years, and with $3,500,750,000 | creased acceptance by the public are | — Py y ‘ ren 13 7m” Sa-  - . 
in 556 isswes in 1935. Bond financing | ¢ d | Steal Go Can ita Cia) is 2%, —5 173,300 || ILL PW & LT $6 pf........ 73% 52 58%+5% 85,150 
in 556 issyes ir 5. concerned, has been marked by | Steel Co Can Ltd (1%a).... 93 93 93 +18 50 |] Ill Pw & Lt 6% pf.......... 72% 53 5914 + 5 6.000 
in 1934 amounted to $1,469,898,032 definite characteristics, according | Stein (A) & Co (1.30g)....7 214 13 13 — 5% 4,300 |] Inter Ut war........sse0e.. 2 a gions ge 9.200 | 
ao te donnie to J. J. Donovan, manager of the| 1u%(4), 4 Ce eta 107 wm +3 o7.62) |] Tota Frasch ........s0e. eee ae a 100 
= P 2 ae pee , b i S ) I : 3 , 
Municipal Group in Lead air conditioning department of the ee - ~ : a = eens + 40 2 . a 3,900 || KAN CITY PS vte...... - & — % 20,300 
‘ : ; Sterchi Br St (1)..00.7 15 — 2 5,650 c , % f 
Public utility companies, which General Electric Company. In the Sterl Alum Pr 20g) 22°" rf 4% 6 Ds 4 76.500 Kan City P S pf A vtc..... 4% 2% 2—— % 12,900 
for the several preceding years had domestic field perhaps the first of | Sterling Brew (.40g)......f Ti 3 3% — 244 64,400 MERCANT STRS pf....... 10544 10414 105 350 
been the heaviest borrowers, last| these has been the emergence of Bteteon (I'S) Che? be teeees t Bs, ou on — 24 oe Mohawk-Hud 1 pf...... 131.104” 98" 101 — 3 3,350 | 
year relinquished their leading posi-| the Winter air-conditioning system, | Stinnes (H) ....° cayttesiahteldies Ga 1%— % 68.300 a beg” 2 Pf.....00.. 123% 110 110 — 4% —_5,550 
ae fo Se re and municipal Mr. Donovan reports. Stroock & Co (2).......... + 3312 10% 10% —15% 64.036 Mmntocsnctsaree OE. Ge Tata ae 
classification lotations of such) “Builders of homes in the me-| Sullivan Match 28 5% 46%4-19% 40,300 || NAT AUTO FIBRE v , , 
sti 45 : . § SULLIVAN Maten ...cevecenss ’ I rte. ... 441 y —17Y 
tax-exempt secul ities led all other dium-price field, representing the Sun Ray Drug f a +7 1954 13 13 -— ™ 6,600 Nat Bond Ee a2 59 " 51% sre nig, rage 
major groups in the volume of new | biggest portion of the domestic Sunray Oil (4g) .........- i 4% 2 2% — 14 667,500 |] Nat Gypsum A............. 89% 6414 7344+ Ti, 33,500 
issues placed on the market, with| market, have been quick to dis-| SUmray Oil cv pf (2%)..... +50 31 34 11 16,300 |] Nat Invest ........... Pr — 3 - ~~ 4 53,000 
an 1 regate of $700.369,000, com- Fis Sup Port Cem A (3.30)..... 46 44 44 oe 50 Nat Invest war... } - “ 1 Y 
Bra. €849.234.000 in 1986. All| oe net, ee entases to comfort | sup Port Cem B (1%g).... 22% 10 13% .. aot ft Wet faves of.........0... a «ui S| 
ah Rha A ety pce cage ok ome and health that can be obtained | Swan Finch Oil (4g).....-. ee ee eee deer Pee te one es eek Te Ma Me santa | 
class ca o on gi Prcoman 5 through a combination of auto-| Swiss-Am El pf .......... f119 88 108 +9 17,600 |] Neisner Bros pf..........,.116" 110% 115% + 1% ee 
Te tannin og matic heating, humidification, fil-/ TAGGART ............ seses 16% 3% 454 — 7% 279,600 || N Y Merchand (old)........ 47 43 44 — % 1/900 
fina g last year, compared with |tration, and circulation of air—at| Tampa El (2.24) .....++++-- 41 25% 27%, —11% 28,300 [| N Y Steam...... (sa tebdes ex 33 17 382%+4154, 432,150 
936 ears a little more expense than was for-| Tastyeast A ......seeesess t 2 1 _ eee 78,100 |} N Y Telephone pf.......... 119% 110 110% — 4% 17,625 
Fina ng by public utility cor-' merly involved in the installation Taylor (K) Dist ..........7 5% % 1% - 27% 191,900 Niag Hud Pow (old)....... 18% 164% 165.— % 157,000 
porat which in 1936 soared tO of heating alone. The field for the | Techmicolor (%g) .....+..-. 34 14 164% —- 5 789,700 ms on S war (old)..... a + %% 30,000 
1.804 0 was reduced last ; : - . ‘ | Tech-Hugh G (.40a) ...... + 6% 4, 544+ % 145,300 Niag u war (old)..... 2% 2% 26+ 4% 6,100 
a 9817 000.000. Even at this installation of Winter air-condition- | Tenn El Pow ist pf (7)... 174 531g 57 : —18 1,175 || Niag Hud 2d pf A (old).... 94 * 93 93” és : 150 
dl t made the second largest |ee te” Poth in existing | Texas P&L pf (7) «...-.. 112 96 101 —10% 1,400 |] Niag Hud 2d pf B.......... 115 98 110 =. 800 
attest’ teas ae th - Util ‘ 3 houses and in new construction, | Texon Oil (.60)..........+. + 7% 2 44%—1% 985,600 ]] Nor N Y Util 2 pf.......... 108 97 97 -9% 200 
grou] ‘| for the year, tility appears to be considerably greater | Thew Shovel (%g) ....... 2% 9 9 . 18,700 
and ‘ and municipal financing at present than that for the in-| Tilo Roof (la) ........++:. + 18% 5% Th — 4% 83,700 PAN AM AIR (old)........ 75%, 45 45 —16 61,800 
combined accounted for well over | stallation of year-round systems | Tishman Realty ......+... 710% 3 4% — 5% 7,700 Propper McColl ..........0. ‘ M4 yw— % 47,800 
half the year’s volume of bond flo- including cooling ’| Tob & Al Stk (4g) eae ak t+ 66 55 644%— 2% 2,225 Pub Sve No Ill 7% pf...... 120% 115 120%, + 5% 375 
tatio “It is significant, h , Tob Prod Exp (.275g)...... 4% 2 2% —1 70,400 || Pub Svc No IIl 6% pf...... 1205 110 1205 + 4% 2,075 
Industrial loans were next in total | ; 5 significant, however, that | Tob Sec Ltd (.653g)........ 18% 14% 14% — 5% 4,000 
at $234.988.000. co rod ‘with in the installation of Winter condi-| Tob Sec Ltd D (.038g)..... 3 1% 22,— 2% 4,000 |} RATH PACKING (old).... 3814 32 38% . 200 
ee oe hae ta Semen” — by tioning systems provision is usu-| Todd Ship (2a).............. 7 32% 45 — 74 22,600]| Raytheon Mfg vtc.......... 7 4 ‘S%+1! 21,200 | 
$922,538,000 in 1986. This classifica- ally made for the inclusi .| Toledo Edis 7% pf (7)......115 95 97 135, 720 Russeks F Ave (old)....... 36 29 30 — 238 5,400 
on was closely followed by offer-| ; on of cool ‘ 
. n a — ) ~ ey: y a Ting at a later date, should it be Toledo Edis 6% pf (6)......105 90 90 —I7 560 . i a 
ings oreign doliar bonds, which | gesired Thi Tonopah Belmont ......... * ve x 78,700 |] SCHIFF CO (old).......... 42 37% 37%— % 20,700 
aggregated $219.000,000, against is should hasten the | ponopah Min (.03g) .......- 2 , ; mw 53,600 || Schulte R Est........se000. 1 yY & 7,300 
oniv $139,350,000 in the preceding adoption of year-round air condi-) Trans-Lux (.20a)........+. + BY 15 25,—1% 191,800 |] Smith Corona vtc.......... 4044 2744 39%,+11% 27,700 
ted ’ tioning in the residential field. | Transwest Oil .........6..¢ 18% 4% 5% .. 149,700 ]] Squ D Co A pf...:.....++.. 474 36% 42 + 4% 18,950 | 
In the commercial field the rec- | Tri-Caqnt war ..... cécccont, 8 vs 5,— 1% 115,300 {] Stand Dredge............... > ae 44+ % 32,300 | 
Rail Financing Cut Sharply ognition of cooling and year-round Trunz Pork Strs (4g).....7 2% Si o% — v4) je end —— pf oo eesee . 154%, 19 +4 11,900 
Railroad financing was sharply conditioning as a vital competitive Tubize Chat .......-ssesees & % ’) pot , at pr SPs Old).......- x 23 5 ‘s 57,000 
: : 3 tool by the smaller retail stor Tubize Chat A (4g)........ 86 25 25 38 41,500 }] Stutz Mot Am........e00-.. 2 s— 2% 153,800 
curtailed last year, with offerings) 1) |v 4 tim! stores. | Tung-Sol Lamp (.40g).....¢ 11% 1% 2%— 6% 123,500 |] Sunshine Mng ............. 22% 1714 194-1 253,200 
amounting to only $144,537,000, | os mt thes Si went rg ere Tung Sol L pf (.80)....... + 13% 54% #7 —4% 40,500 ]] Syracuse Ltg 6 pf.......... 98 98 98 —4 25 
against $640,383,000 in 1936. Other r » marke at the in-| ;lLEN & CO 5% pf......6- t % 1% %4-% 13,800 : 
group totals were Home Loan | dustry had difficulty in surveying, | tien & Co 7%% pf.........¢ 9% 1% 1&%— 4% 39,300 || Phew Shovel Goal (old)... 73” 43% SB 412” 38,295 
Banks, $78,000,000, the initial fi-| installing and servicing jobs by | Unexcelled ay Ee 4% we — 2% 43,400 I Triplex S GI (old)...... eo 42 2 +3 "100 
nancing by those institutions; mis- contractors and distributors. An-| Union El Co (Mo) pf (7)...114% 112 112 + 5% 170 Triplex S Gl..........00000. 17 15% 16 “ 2,400 
cellaneous, $68,900,000, against $167,-| Other result has been the beginning | Union G Can (.80) ........, 18% 11% 12% — 3% 33,700 |] Twin Coach ............ sees 26% 16% 24 + 5% 233,700 
843.000 in 1986. and Federal I | of an effort to level off thi Union Invest (1) ........ +104 4% + 1,400 
43,004 936, and Federal Land oO S season-| >": - i . : 
Raikes. $7,158,000 inst $265,080,-/al peak by convincin tential | Ution Oil Cal deb rt....... te oe Mm + 100 |] UN EL L&P pf Ill.........103 103 108 — % 20 
ariks, $7,158,000, agains ed EE er & potential) Union Prem FS (.80a)..... +12 %% 10... 17,300 |] U S Radiator (old)......... 9% 7% S8%— % 15,500 
000 | Suysrs o e advantages of mak-| Union Stk Yds Om (44g). 85 85 85 — 9% 50 |] U S Radiator pf.......+.... 7714 62 62 —5 3,450 
Despite the smaller gross total of | ing installation during the cooler| United Airc war .......... 30% 4 10% —10% 49,500 |] Utah Apex M........c000.-. 6% 1% 6 + 4% 436,900 
bond financing last year, several| months, with resultant savings in| Unit Chem asshathaaii ts ove t13% 2 2% — 43 28,000 |] Utica G & E pf...........--1034 89 91 —10 450 | 
large operations were carried out, | labor costs, more time in which to} Unit Chem pt pf (3k)..... + 524 47 50 — 2% 900 , , tae 
. : I : , WAYNE PUMP............ 48%, 34 4644 +115 234,000 
including the marketing of the larg-| plan the job and more favorable | Unit Corp war tsi. 2” —"'y 123300 Wentworth Mfg (oid)...... 305, 25% 20%4+ 2, “28.300 
est individual power and light issue | ‘customer weather’ in which to/|tynit Elastic (650)... 111” 11° — 28 _—_-10'000 || West Auto Sup..... Lisese 30% 26% 275% .. 30,100 
ffered under Securities | carry on the work.’’ T — Sheets elt ah PAmE _ BaP 9m 40's West Auto Sup A.......... 91 71 88% +16% 19,450 
i under the Se | Unit Gas ........sssessecees 138% 3 ~ 4% — 5% 2,542,200 & ¢ eet 4 -¢ 
nsisting of . $130,000,000 of OIL IND G " E Unit Gas pf (7) ...ss..000s 1244 78 98 —23 68,200 |} Wilson Jones (old)........ 60 45% 494+ 9% = =—11,000 | 
P lelphia I tric Company first Unit Gas war ......-sseees- 38 % 1 — 1% 326,400 TGSTWN STL ld) 80% 55 57 —10! 64, | 
i refunding mortgage 342s, due in U TRY NDS Unit G & E pf (7) ........ 4 7 74 —19 630 xGst STL DOOR (old) 80% On ated 
7. wi . laced o 1e © Unit Lt & Pow A ..scccesee 1, 1% 3 —5 919,000 RIGHTS THAT EXPIRED DURING 1937 
ee een WES DICE SS ee ee YEAR OF RECORDS Unit Lt & Pow B .... sss. 11% 3%, 4 —4% 27,700 
. 4 Among other major te ee ltnit Lt & P ev pf 751 140 21% —391 295.400 Expired 
Potations of the year were $46,003,- Unit Milk Pr DP at poas: 45° 17° 18 * 13% 2'375 || Angostura Wupp....Apr. 10 1% % % +e 14,300 | 
00 hlehem Steel Corporation! 4, J. Byles, Head of Petroleum) Unit Milk Pr pt (a)... 7 55 69% + 3% 1,319 |] Carn . capes sea es ew oe ae 
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1937 CURB MARKET DEALINGS 
| RECOVERY IN STEEL 


| 
| 


GIRDLER FORECASTS 





i Improvement to Begin as 
148.100 | Buyers Replenish Stocks 


for New Year, He Says 


RECESSION LAID TO CURBS 


‘Burdens on Business’ Must Be 
Removed or Revised to Aid 
Progress, He Insists 





As the demand for steel is 1 meas- 
ure of activity in so many of our 
industrial enterprises, the sharp de- 
cline in steel operations in the clos- 


‘ing months of 1937 reilected a let- 


down in general activities, accord- 
ing to Tom M. Girdler, chairman 
of the Republic Steel Corporation 
and president of the American Iron 
and Steel Institute. 

There is no reason, however, to 
believe that the level of al! indus- 


| trial production has dropped so far 
| or so rapidly as steel, Mr. Girdler 


Says, pointing out that in the 


| Spring, the steel industry reached 
an operating rate of more than 90 


per cent of capacity, but in the last 


weeks of the year declined to about | 


20 per cent. 
‘This country could not long exist 
at anything near its present scale 


of living if all industry were down | 


to a rate as low as that of steel,’’ 
he said. ‘‘The meaning of this is 
that users of steel, and perhaps of 
many other materials, have been 
using up their inventories. Uncer- 


1 


| 


} 
i 


| 


tainties in the outlook early in the} 


year, 
ances and other factors, caused 
some overstocking of materials. As 
the year wore on, uncertainties 
multiplied as the effect of unsound 
economic policies pursued by the 
government became more and more 
apparent. 

“As the New Year begins, it 
seems probable that there will be 
at least some moderate improve- 
ment in the steel industry as buyers 
replenish stocks. For the present, 
however, any important forward 
surge in steel and in business de- 


pends upon the ~emoval of many of | 


the serious factors now obstructing 
the return of confidence. 
‘Business is anxious and ready to 
cooperate with any 
force having as its objective recov- 


ery in operations and the making of | || 


|more jobs. 


“The explanation of the present 
situation, in my opinion, lies largely 


the result of labor disturb-| 


consrtuctive | 


|in the restrictions and arbitrary | 
|controls which have been placed 


upon business. These various meas- 


| ures, originally designed, no doubt, 


| this 


to improve the state of the nation, 
have in the long run had just the 
opposite effect because they have 
become an intolerable burden upon 
business. Many of these measures 
must be removed or revised if busi- 
ness is to be free to plan ahead and 
to work its way out of the current 
recession. 

“Looking back over 1937 it is sig- 
nificant that payrolls, wage rates 
and employment in the steel indus- 
try reached new high peaks during 
year. Payrolls of approxi- 


| mately $975,000,000 rose some $200,- 








i tinued 
and services and the development | 


9 589,000 | were incurred in six months. 
52% —23% 2,516,000 | next largest sufferers were in iron 


000,000 over the 1936 total, and em- 
ployment during the peak period of 
operations exceeded 600,000, which 
was a record far above that of 1929. 
Steel production for the year is esti- 
mated at about 50,000,000 tons, a 
record exceeded only in 1929 and 


1928.’’ 





INDIVIDUAL GAIN HELD 
KEY TO PROSPERITY 


‘American Rolling Mill Head 


Says Sharing of Rewards of 
Industry Is Needed Incentive 








The extent to which the people of 
the United States will prosper in 
1938, as well as in the years to 
come, will depend upon the extent 
to which individuals and groups of 
individuals are rewarded for their 


initiative, ability, thrift and effort, | 


in the opinion of Charles R. Hook, | 


president of the American Rolling | 


Mill Company. 
“ “This means the protection and 


encouragement of private enter-| 


prise,” he says in his year-end 
statement. ‘‘Never in the history 
of the world has there been any 
sound prosperity on 
basis. 


“Prosperity for all of us can 


any other 


come only through increased pro-| 


duction with an equitable sharing 
of that which is produced. This 
can be brought about only by con- 
improvement of products 


of new products and services at 
prices which the great mass of the 
people can afford to buy. We have 


hardly- begun the development of | 


206,000 | the things that are possible. 


“But neither individuals nor 


—12%4 3,389,000 | groups of individuals organized as 
35% —28%4 3,580,000 | corporations can be expected to in- 


vest their savings in the develop- 
ment of business without the incen- 
tive of reward. So it seems clear 
to me that general prosperity is 


—27% 3,595,000 | inextricably linked with confidence 


built upon the foundation of in- 
dividual incentive.’’ 





1124 ~"2 1170.00 1 ABER LOST $140,000,000 


Cost of Industrial Strife in 1937 
Computed—Peak in June 


Industrial disputes of 1937 cost 


1,920,000! the workers involved a monetary 


wage loss of more than $140,000,000, 
according to computations by Gus- 
tav R. Stahl, director of the indus- 
trial relations department of J. T. 
Trenholm & Co. and formerly chief 
of the service division of the Na- 
tional Industrial Conference Board. 

The heaviest monthly losses were 
$25,759,068 in June, $17,143,306 in 
April and $16,086,934 in July, Mr. 
Stahl reports. 

In each of seventeen industries 
wages lost through strikes and 
lock-outs exceeded $1,000,000. The 
losses occurred in the 


| transportation-equipment industry, 


including the manufacture of auto- 


56% —231414,572,000 | mobiles, aircraft, railroad cars and 
88 4 "3 2,002,000 | ships, where losses of $22,507,840 


The 


and steel. 
All records for number of man- 


Je ee Foal ag 428.000 | says of idleness due to industrial 





disputes, as distinct from unem- 


| ployment, were surpassed in 1937, 


when the total reached 26,617,000 at 
the end of October, compared with 
13,901,000 for all of 1936 and 5,352,- 
000 in 1929, the survey shows. 
From the peak of 4,953,667 in June, 


time out for strikes dwindled to less | 
than 1,000,000 man-days for the last 


two months of the year, 
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120 BROADWAY 





NEW YORK 








Watkins Morrow &’ Go. 


INVESTMENT SECURITIES 


BIRMINGHAM, ALABAMA 


ANNOUNCE THE OPENING OF AN OFFICE AT 


67 BROAD STREET 


New YORK 


UNDER THE MANAGEMENT OF 


MR. EDWARD B. WULBERN 


FORMERLY VICE-PRESIDENT OF 
MCALISTER, SMITH @ PATE, INC 


AND 


MR. CHARLES F. KAVANAGH 


FORMERLY ASSISTANT VICE-PRESIDENT 
OF MCALISTER, SMITH & PATE, ING. 


Te... WHirewate 383-7576, 





WE ARE PLEASED TO ANNOUNCE THAT 


MR. SAMUEL E. MAGID 


WHO HAS BEEN ASSOCIATED WITH US 
FOR THE PAST FOUR YEARS 


HAS BEEN ELECTED A VICE-PRESIDENT OF 


HILL, THOMPSON & CoO., INC. 


INVESTMENT SECURITIES 
NEW YORK 


TELEPHONE REcTor 2-2086 











WE TAKE PLEASURE IN ANNOUNCING THAT 


MR. A. GLEN ACHESON 


HAS BEEN ADMITTED TO OUR FIRM 


AS A GENERAL PARTNER 


F. S. MOSELEY & CO. 


Members New Tork Stock Exchange 


BOSTON CHICAGO 
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January 3, 1938 








We are pleased to announce that 
MR. HERBERT C. NEWMAN 


has been admitted to general 


partnership in our firm. 


WMAN BROS. & WORMS 


embers of New York Stock Exchange and other Exchanges 


25 BROAD STREET 


NEW YORK 














HALLE & STIEGLITZ 


ESTABLISHED 1889 


Members of the New York Stock Exchange 
25 Broad Street 


announce the opening of a branch office in 


New York 


PARIS, FRANCE 
AT ‘ 


No. 8 Rue Halévy 
under the management of 








JOSEPH H. BILLINGS 


120 Broadway 


— - _—< 


MAYER 
Members New York Curb Exchange 
165 BROADWAY, NEW YORK 

Telephone COrtiandt 7-8035 





December 31,1937 


We wish to announce that as of this day 


MR. DAVID R. HUSTED 


has retired as a general partner 
but continues his association with this firm 


PARKER, McELROY & Co. 


Members New York Stock Exchange 
120 Broadway, New York 


ee 








We are Pleased to Announce 


the Association with us of 
SEYMOUR V. FRANK 


formerly doing business as 


BILLINGS & FRANK 


H. R. BouTON Co. 


120 BROADWAY, NEW YORK 
January 3, 1938 


fEL. CORTLANDT 17-5230 


We take pleasure in announcing that 


MR. WILLIAM K. MEHLBACH 


has become associated with us in cur 


New York Office 


STROUD & CO. 


Incorporated 
1429 Walnut St. 
Philadelphia 


& LANN 


Announce the formation of a co-partnership 


under the above name 


SIDNEY N. MAYER 
OHN A. MAYER 
RVING J. LANN 
RICHARD K. EXTON 








Member New York Curb Exchange 
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SOUTH HELD VICTIM 
OF COTTON CONTROL 


Curb on Production or Prices 
Merely Transfers Growing to 
Other Countries, Botts Says 


¢ —_———— —- 
YEAR'S ACTIVITY REVIEWED 





- 





Head of Exchange Here Warns 
That Loans Serve to Increase 
Federal Stock of Staple 


Emphasizing that world prices for 
cotton are beyond control by any 
agency, John C. Botts, president of 
the New York Cotton Exchange, in 
his year-end review declares that 
any effective limitation of produc- 
, control of prices through 
producers may in- 
their output profitably 
transfers cotton-growing 

United States to other 


tion ofr 
which 


crease 


foreign 


merely 
from the 
countries 

“a impossible to control 
cotton as to 


is as 
production of 
in world popula- 


worida 


control increase 
tion,’’ Mr. Botts asserts, ‘‘and there 
is no agency in the world which 
can force mankind to use more or 
less cotton Since world produc- 
tion and world consumption of the 
staple are uncontrollable, the idea 
of controlling world prices for it is 
wholly unworkable. 

“So far as concerns the United 
States, any effective limitation of 
production which makes it profit- 


able for foreign growers to increase 
their output, or any holding up of 
prices of American cotton above a 
parity with prices for foreign 
growths by such devices as govern- 
ment loans to growers, merely 
transfers cotton growing from this 
country to foreign countries and 
destroys the principal source of in- 
of the Southern States. The 
sooner these truths are generally | 
recognized, the sooner the South 
will solve its cotton problems. 


Demand and Output Heavy 


“The records of the last year in 
the cotton trade emphasize the old 
that one can never be sure 
what is ahead in this important 
branch of world commerce. At the 
beginning of the year world pro- 
duction of cotton was fully balanced 
by the annual rate of world con- 


come 


truth 


sumption. World production of the 
staple was at a record high level, 
but the world was using more of 
the staple than ever before. The 


market reflected that situation, to- 
gether with other favorable factors, 
by moving steadily upward from 
around 12‘, to nearly 15 cents dur- 
ing the first quarter of the year. 
As the year draws to an end the 


situation is that world production 
has run far beyond the world con- 
sumption rate, and the cotton trade 
faces the certainty of an end-sea- 


fon stock, at the close of next Juiy, 
far above normal. This is the chief 
reason for the long downward 
movement of cotton prices during 
the second and third quarters of | 
of which 


the year, in the course 
market values fell to about 7% 
cents. During the last quarter of 


the year prices have moved irregu- 
larly, but have shown little net ad- 
vance from the lows. 

‘There has been another highly 
important development in the cot- 
ton trade during the year. When 
the year opened the United States 


Government held, as_ collateral 
against loans to growers, only 
about half as much cotton as it 


had held at the time of maximum 
accumulation, and ye roeng were 
that it would greatly reduce, if not 
entirely dispose of, its holdings dur- 
ing the ensuing months. As a mat- 


ter of fact, it did reduce its hold- | 
ings greatly, by sales, during the 
early part of the year. 
New Loans to Growers 

‘Subsequently however, when 
prices of cotton declined substan- 
tially in consequence of the prospect 
of greatly increased production, the 
government made new loans to 
growers and, since its loan rates 


proved to be higher than subsequent 
market values, it again found itself 
called upon to take over a huge 
quantity of cotton as loan collateral. 
At this writing it appears that the 
government is holding nearly as 
much cotton as it has held at any 
time in recent years, and large ad- 
ditional quantities are still going 
into the government loan stock. The 
government is, or soon will be, deep- 
er in the cotton business than ever | 
before 
“Cotton prices were influenced 
during the year not solely by the 
changes in the supply-demand ratio 
for cotton itself and by government 
activities in the cotton trade, but 
also by broad econcmic factors of 
nation-wide and world-wide scope. 
During the first quarter of the year 
the favorable state of general busi- 
ness in thig country, the high level 
of business activity abroad and the 
upward trend of commodity prices 
in world markets did much to lift 
cotton prices. There was a wide- 
spread belief that the large amount 
of idle credit available would be 
put to use and the result would be 
some form or some measure of in- 
flation 
During the latter part of the 
year the rapid decline of business 
activity in this country, the leveling 
off of the business curve abroad and 
the drastio decline in world prices 
of commodities in general con- 
tributed to the decline in the cot- 
ton market. No commodity which 
enters inte domestic and world 
commerce go broadly as cotton can 
escape the influence of general eco- 
nomic fatturs such as these.’’ 


GAIN IN PAID POLICIES 


The New York Life Reports 
$24,000,000 Rise in Year 


New paid-in insurance of the New 
York Life Company during 1937 ex- 
ceeded that of 1936 by approximate- 
ly $24,000,000 and was larger than 
the total in any of the last five 
years, according to Alfred L. Aiken, 
president, who looks forward to a 
still larger volume in 1938. Mr. 
Aiken declined to make any proph- 
ecies or express an opinion con- 
cerning the economic trends in 
1938 

During 19387 the New York Life 
made new investments of more than 
$200,000,000 in bonds and more than 
$8,500,000 in preferred stock, Mr. 
Aiken reports “The latter were 
entirely industrial and public utility 
while the bonds con- 
sisted very largely of United States 
Government, municipal and pubiic 
utility issues. Our company mad 
new investments in mortgage loans 
in excess of $35,000,000 which »vas 
considerably more than invested in 
mortgage loans in the preceeding 
year. 

5 


securities, 


ANNUAL FINANCIAL 


THE NEW YORK TIMES, MONDAY, JANUARY 3, 





1937 CURB MARKET DEALINGS 


Net 
High. Low. Last. Ch’ge. 
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Net Year's 
High. Low. Last. Ch'ge. Sales. 

Con G Balt 5s 39........+. 1100% 105 107 — 3% 141,000 
Con Gas Ut 6s 43 st.......1 93% 60 61% .. — 671,000 
Cont G & E 58 58 A........ 98%, 60% 78 —16% 8,059,000 
Crucible St 58 40........... 1044, 994102 —1 460,000 
DEL EL POW 5%s 59...... 105% 98% 100 — 3% 454,000 
Denver G & E 5s 49........ 10944 106 1084+ 44 173,000 
Det C Gas 68 47 A......... 107% 97 103%4—3 1,223,000 
Det C Gas 58 50 B.......... 106%, 97% 10144 — 4% 1,724,000 
Det Int Br 644s 52.......-. 413% 4 4%4—6% 748,000 
Det Int Br 7s 52.......-.-+. 4% 1 1 — 2% 351,000 
Det Int Br 7s 52 ct.....-... 4, % %— 3) 322,000 
Det Int Br 6%s 52 ct....... 124 3% 44 — 5% 430,000 
EAST G & F 48 56A...... + 95% 64 66% —28 6,392,000 
Edison El Illum 3% 65..... 109 100% 107% — % 1,598,000 
El Paso El 58 50 A......... 104% 100 101. — 3 317,000 
Elec P & L bs 2030. leant 26% 5% is sy 6,131,000 
Elmira Wat L 5s 56.......+. 5 124% 10344 — . 
Empire Dis E Ss 08... «000. 103% 84 84 —19 935,000 
Emp O & R 5i%s 42......... 93% 65 72 —20% 3,069,000 
Erie Ltg 5s 67.........+++--108% 103 103% — 2% 000 
FED WATER 5ijs 54....... 93% 62 66% —245% 1,003,000 
Fstone Cot M 5s 48......... 105%4 102% 10544 + 2%4 631,000 
Fstone Tire 5s 42........++: 105% 103% 105, I : 483,000 
Fla P & Ly Se GA.....2.s000- yn 7g 14% 4,504, 
GARY E & G 5s 44 st...... 101% 82 83% —17% 1,280,000 
Gatin P 5s 56 .........+6 104% 99 103% + % 3,192,000 
Gatin P 66 41 .........s000- 108% 96 101% + 1% 483,000 
Gatin P 6s 41 B........-+08 101% 96 101%%+ 1% 479,000 
ga ea at By n iaee 
Gen Pub Sv 5s 53.........- ‘ 4 —10% ’ 
Gen Pub Util 64s 56........ 9944 58% 7144 —23% 1,392,000 
Gen Rayon 6s 48........... 77. 70% 7444+ 4% 109,000 
Gen W Wk 5s 43 A......++ 97 7214 75% —18% 599,000 
Geo Pow 5a 67.....ccccccses 105% 74 87 a OP aso 
Geo P & L 5s 78.......s000. R88 58 60 —27% , 
Glen Ald Coal 4s 65......-+- 894, 60 67 —19% 3,174,000 
Gobel 44a 41 A.......000 + 891g 5444 57 —30 580,000 
Grand Trunk 4s 50......... 105 88 90 —1414 936,000 
Great Nor P 5s 50 st....... 107% 106% 107% + % 50,000 
Groc St Prod 6s 45........7 ty) 4 ons =e Forged 
Guar Inv 5s 48 A........++. t s 714 —321g , 
HACKENS WAT 5s 38.....109% 100 100 —9% 229,000 
Hacken Wat 5s 77 A....... 107 102 105%+ i, 200,000 
Hall Pr 68 47 A at.......... 102% 78 79 19% 1,367,000 
Heller (W) & Co 4s 40....7104% 81 81 —19 677,000 
Hous Gulf G 6%s 43........103% 9544 9714— 4% 242,000 
Hous Gulf G 6s 43......... 105% 97 .1034— % 456,000 
Hygrade Fd 6s 49 A....... + 884 60% 62 —16%4 634,000 
Hygrade F 6s 49 B........ + 8644 63 63 —14% 146,000 
ILL NOR UT 5s 57....++--- 108 106 107% + % 356,000 
Ill Pow & Lt 5s 56 C....... 104% 79 844 —19%, 3,654,000 
Ill Pow & Lt 5i4s 57........ 99%, 74 8044-16 956,000 
ll Pow & Lt 6s 53......... 106i, 8444 96%—9 2,829,000 
Ill Pow & Lt 5i48 4 Rivets 106% 834 2 ~154 1,162,000 
In Mich 5s 55......ce0. 3% 1055_ + 25, A 
ind & Mich ba a sey 111% 109% 111% +2 112,000 
n OCC O8 Bf ..cccccs eeeee aoe. ’ 
id ie Seen Oa SE 
n LiI@C OSB OL U...cccccuse oe —4 /s oO, 
Ind Gen Svc 5s 48.....++ . «108% 106% 10844 + % 2,200 
Ind Hyd El 5s 58........ 101 77% 80% “Ws 359,000 
Ind Svc 5s 50.........000.0. 79% 45 56 —201, 1,298, 
Ind Svc 58 63 A........e00 78 48 56 —19% 756,000 
Indianapolis Gas 5s 52..... 82% 43 46% —355, 257,000 
Ind P & L 5s 57 A.........-106% 103% 106% + 1 2,773,000 
Int P Sec 7s 57 E.......... 83% 53 61 —15 318,000 
Int P Sec 7s 52 F....:.e+0s- 81 53% 58 —15 218,000 
Int P Sec 64s 55 C......... 77 52 56 —14% 424,000 
Int Salt 5s 5l.......... vee.-109 105 107% + % 255,000 
Inters Pow 6s 52.......... 695, 18 25 —44%, 2,499,000 
Inters Pow 5s 57......++... 76% 32 44 —29% 6,170,000 
Inters P Svc 5s 56 D....... 96 62 68144—23 981,000 
Inters P Svc 44s 58........ 8814 5844 63% —23%4 1,576,000 
Ia-Neb L & P 58 57.......0. 104% 92 9654 — 6% 1,100,000 
la-Neb L & P 5s 61 B...... 104%, 92 95 — 84 350,000 
la P.& L 4%s 58 A......... 106% 104% 106% -+- 1 187,000 
Ia Pub Sve 5s 57......... "105% 98%, 103 — 2% 980,000 
JACKSONV GAS 5s 42 st.. 56% 35 37 —1714 538,000 
Jer Cent P & L 4%s 61 C....105% 99 10314 — 2% 2,089,000 
Jer Cen P & L 5s 47 B..... 105% 103 104% + 1% 550,000 
KAN EL POW 3%s 66..... +99 93% 99 . 108,000 
Kan G & E 6s 2022 A....... 12114 11044 11344 — 7% 167.000 
Kan Pow 5s 47 A.......008. 104% 98 101 —2 606,000 
Ky Util 64s 48 D........--. 107%, 93 95 —11%%4 514.000 
Ky Util 54s 55 F........0.. 103% 85 88% —12%, 179.000 
Ky Util Se @0 I........0006. 9914 6514 754 —22l, 1,352,000 
fe ff 8 aygepenetens 99%, 65 7544 —2314 1,173,000 
LAKE SUP D P 3s 66 A.+101% 93 93%— 8% 795,000 
Lehigh P S 6s 2026 A.......111%4 99% 10144 — 9% 2,507,000" 
Lex Util 5s 52.............05 105 93 95%— 7% | 509,000 
Lib McN & Lib 5s 42.......106 101% 10314 — 44 1,137,000 
Rae Tee Ee Oe Oe oc an cams 107 97 97 —9g 476,000 
Lou P & L 5s 57.........+.. 106% 102% 104 — 1% 2,123,000 
MANITOBA P 5s 51 A...105 87 9 —8\ 129 
Marion Res P 4% 52....... i101 95% 97% wh Teo 
McCord R 6s 43............104 76 79 —24 338,000 
Memph P & L 5s 48......... 104 81 81% ~21% 1,121,000 
Mengel Co 4%s 47.......... 1118 77 80% .. 1,132,000 
Metro Ed 4s 71............ 107% 100% 104 — 1% ” 78'300 
Midland Val 5s 43.......... 971, 6244 6244-31 909,000 
Mid St Pet 64s 45 A....... 991, 75 75 —24% 140,000 
Milw G Lt 4%s 67.......... 106% 87% 88% —18% | 686,000 
Minn P & L 4% 78.......-. 102% 86 9044 —1144 1,272,000 
Minn P & L 5s 55....... «+106 95 ©9844 — 6% 734.000 
Miss P & L Co 5s 57........ 100% 78 86 —11%4 1,974,000 
Miss Pow 5s 55............. 99%, 68 69% —2542 1'071'000 
Miss Riv P 5s 51........... 109%, 107 1095, + 2% "383.000 
Mo Pub Sve 5s, 60 Fteieiees +75 65% 694— 8% 45,000 

ont-Da Sars cciceecs 100% 91 — 84 
Munson 8 S 6%s 37 ct....... 14, 2y 3 =0" 633/000 
NASSAU & SUF 5s 45..... 107 95 95 —10% 
Nat P & L 6s 2026 A....... 107% 71 83 ~it 1181.0 
Nat P & L 5s 2030 B....... 971, 66% 73% —20” 2'741'000 
Nat Pub S 5s 78 ct......... *51 44 444% — 4y 1'073/000 
Nebr Pw 6s A. 2022.00.44, 126% 106% 114% —10%, '219'000 
Nebr Pw 4s | nek Gia bal 110 Bly + 1 513 
Neisner Bro 6s 48......-..-.110 88" "92% ~16% S88, 000 
Nevada Cal E 5s 56........ 994, 69 71 258 2,395 000 
New Amst Gas 5s 48....... 121% 113 116% — 3% 375,000 
N Eng G & E 5s 50......... 84% 44 56g —208° 3. 035" 
N Eng G & E 5s 48......... 8 45 «(56° ~2212 ery 
N Eng G & E 5s 47......... 847% 4714 5644 -21% 2,829,000 
N Eng Pow 54s 54.......... 102%, 80% 81%, —19%, 3 286.000 
N Eng Pow 5s 48......... 101% 79 797, ms 2914 
N Orl P S 6s 49 A ‘92 60 67° oat vaneaee 
+ . BH Pht tee eee é ‘ —% 1 ) 
N Orl PS 5s 42 st.......... 95% 85 9% 2 Tullo 
N Y & West Lt 5s 54........ 113% 110% 112% + i” 76'000 
N ¥ & West Lt 4s 2004..... 104% 100° 104° + 2 410 
N ¥ Cen El Sue 50.........104% 99 102% 1” “g7'omm 
N Y Penn & Oh 4%s 50 wa.109% 101 103% —6  312'000 
- = bg . LA Gia ot oeseee 108" 104% 107% + 214 3,693,000 
Nor Am L & P Sigs 56......100%, 75 75 —anit eel aee 
Nor Con Ut Sigs 48 A....... 69, 35 40 —2514 540,000 
Nor Ind G & E 6s 52........108% 106% 1 is 
Nor Ind Pub S 5s 69........ 105% oe ret si? Te200 
Nor Ind Pb § 5s 66 C....... 107 95 99 — 6, 896.000 
Nor Ind P § 4%s 70 B...... 104% 89% 924 111, 1,249'000 
Northwest El 6s 45 st...... 10545 101% 10344 — 14, "591,000 
Northwest P S 5s 57........ 105° 81 81 ~23% 988,000 
OGDEN GAS 5s 45......... 111% 101% 108 — 
Ohio Pow 5s 52 B........... 108 © 104% 106 + Ne Soran 
Ohio Pow 44s 56 D......... 106% 103° 104%+ % 512°000 
Okla Nat Gas 5s 46....... +1084 79 88 —I15\, 2,426,000 
Okla Nat Gas 4%s 51 A....t100% 92 97% — 14 2'043.000 
Okla P & Wat 5s 48........ 100 72 73 —20%, 698,000 
PAC COAST POW 5s 40....108 102 103 — 2% 
Pac G & E 6s 41 B.......... 119 1134%116 — 3" 787,000 
Pac Inv 5s 48 A............ 102% 84 86 —15% 417.000 
Pac L & P 5s 42......... ..f117 111% 112% ~— 3% «57,000 
Pac P & L. 58 55............ 93% 51 63 —2414 3,202'000 
Palmer Louis 6s 38......... 103° 99% 101 - 1% " 68,000 
Park Lex Lshid 3s 64... +38 30 32 .. 4172°000 
Pen Cen P & L 4%s 77...... 105% 83 83 22 2,906,000 
Pen Cen P & L 5s 79........ 105% 95 95 +10 ‘271/000 
Pon Bi 4s 71 F.............. 103 84% 85 —I17% 1,419/000 
Pen-Oh Ed 68 50........4.5, 106 89 95 -—10% 617,000 
Pen-Oh Ed 54s 59.......04. 105% 80 885 —16% 712/000 

Oe Pee 6 Gs GT C..c cents 109 105 107%+ 1% 375,000 


Pen Pub S 5s 54 D.......... 10614 100% 10234 — 3% 215,000 


Pen Wat & P 5s 40........ H1114g 10744 10714 — 3% 517,000 
Pen W & P 44s 68 B......+109 105 109+ 3% 103/000 
Peo Gas L & C 4s 81.B.....100 76 87% —10%, 1,554,000 


Peo L & P 5s 79 


..*° 30% 5% 8 —19¥ 
Phila El P 54s 72 * 08, sf by 


week 113° 108% 111 + 14 1,611,000 


Phila Rap Tr 6s 62......... 99% 7 74 = —21) 24: 
Pied El 64s 60 A........... 7 52 57% es, 827,000 
Pitts Coal Co 6s 49......... 108 105 1054 — 13 67,000 
Pitts Steel 6s 48............ 107 96 100° — 51g 543,000 
Portland G & C 5s 40...... &5 56 ma 21 804,000 
Potomac Ed 5s 56 E....... 108 105%107 + \% 570,000 
Potomac Ed 44s 61 F...... 108 104 107 —1\% 416,000 
Potrero Sug 7s 47 st......7 81 57 57 —20 203,000 
Pow Cor Can 4%%s 59 B....104 96 100 —1% 247,000 
Pow Sec Corp 6s 49........102 9044100 —1 265,000 
Pub S N Ill 4%s 78 D......4105 100 1034 . 369,000 
Pub Sv N Ill 5s 56........ #11244 107% 110%+ % 570,000 
Pub 8 N Ill 5s 66 C....... T1054 103% 105%+ % 224,000 
Pub S N Ill 4%s 80 E..,.. 71044, 101 1038%%.— 5, 659,000 
Pub S N Ill 4\%s 81 F...... +104 100% 102%, — 5 1,444,000 
Pub S N Ill 44s 60 I...... 105% 102 1044, — % 790,000 
Pub Sv N J 6s ct eoeee-147 12844 1301, —123, 658,000 
Pub Sv Okla 4s 66 A...... 7105% 94 100% — 41; 1,053,000 
Pug Sd P & L 5S'%s 49....... 98% 60% 664, —281, 4,082,000 
Pug Sd P & L. 5s 50C...... 96 57 63 —28% 1,586,000 
Pug Sd P & L 4%s 50D... 924% 541 60 -—28 2,085,000 
QUEENS BOR G 59s 52...107 82% 85 -—21%4 315,000 
SAFE HAR W 44s 79... .7109%, 1044, 109 + 2 659,000 
St L Gas & C 6s 47...... *§ 183 7 1146 — 6% 721,000 
San Ant P S 5s 58 B....... 107 10044 103% — 3% 1,043,000 
San Joaq L & P 6s 52...... 132 125 130 — 14% 47,000 
Schulte E 6s 51.........¢ 47 22% 2 ais 370,000 
Scripps Sis 43........s000- 103% 944,101 — 2% 800,000 
Scullin Steel 3s 51......... 145 42 45 ps 19,000 
Servel Inc 5s 48............ 10744 105% 1064 — 1 77,000 
Shaw W & P 4%s 67 A.....105 1014, 1034 — % 1,124,000 
Shaw W & P 44ss 68 B.....104% JO14, 103% _—=C«j. 271,000 
Shaw W & P 444s 70 D.....1054% 1014, 1084—- % 545,000 
Sher-Wyo 6s 47 --». 72 58% 58% — 8X 232,000 
SEP&L 6s 2025 A ..-1091%4 77 944, —12% 3,047,000 
South Car Pow 5s 57...... 101 70 75 —24% 299,000 
So Cal Ed 3X%s 45......... 410714 103 10644 + 1% 1,557,000 
So Cal Ed 3\s 60......... 108 995, 1045, — 245 3,741,000 
So Cai Ed 3\s 60 B....... 7108 «= 9944_ 1045, — 3%, 1,350,000 
So Cal Ed 4s 60........... 7110% 104° 108’ — 14 640,000 
So Cnty G Cal 4's 68...... 105%, 102%4 1054, + 15, 520,000 
So Ind Ry 4s 51............ 87 51 564,—29%4 850,000 
So'west A Tel 5s 61 A-..... 103, 87 90, —12%4, 349,000 
So'west L & P 5s 57 A..... 104 99 S& —10 848,000 
104%, 75% T744 —22 423,000 


So’west P & L 6s 2022 A... 
So’west Pub S 6s 45 A..... 106 «= 994, 1024 — 2% 333,000 
Stand G & E 6s 35........°9 95 40 S50 —40% 1,056,000 


Stand G & E 6s 35 ct....°8 95 42 50% —40% 1,701 O00 : f 
Stand G & E 6s 35cv....°3 95 42 52 —38, 878,000 | gading Fire and Casualty reopen today. 
Stand G & E 6s 35 cv ct." ~ 4 pe, — a anaes 
St & BE ta 51........ * 524 — 395, . . . 
et ee ee et... * 96 30% 51-39 2,804,000 Organizations Established 
Stand Inv 544s 39....++++-. lo a 228, . 
Stand P & L 6s 57......... *96 35 49 —40% 4,499,000 New Records in 1937 
Starrett Corp 5s 50..... wet 444% 16 21% —19% 2,283,000 seat ke lee td 
Superpwr Ili 4%s 79....... 4106% 1024105 + % 459,000) 
Superpwr Ill 4s 68......-. 7106%, 102 104% 651,000 ASSETS ARE FOUND STABLE 
TENN EL P 5s 56........- 9814 70 78 —17% 788,000) 
Tenn Pub S 5s 70......+++-- 8544 55 59 —22 522,000 
Tex El S 58 60........+++-.106 92% 97% — 85% 3,307,000| 
Tex P & L 68 2022 A....... 11392 2 — 23} 51,000 Alliance Group Says Slump 
Tex P & L 5s 56...-.++0++- 106 102 102% — 2% 3,143, : fia : 
Tide Wat P 5s 79 A........ 104% 80  8444—18'4 702,000, jn Securities Has Had Little 
Toledo Ed 5s 62........+++. 109 10644 108% + 1% 1,699,000 | ; 
Twin CRT .5%s 52 A...... 94% 55 62% —31% 2,950,000 | Effect on Holdings 
ULEN & CO 6s 50 4th st... 55 31 40 , 328,000 | PS | ed EEE 
United Elec N J 4s 49...... 11744111 114 — 2% 285,000 ; 
Unit L & P 64s 74.....+.. 4% 53 72% —19% Be Mutual fire insurance companies 
fant - . 5 a 1 hae a” S ont ak ‘Ssn'000 and mutual casualty insurance com- 
Unit L & Ry bigs 52. 200 ++ 96% 6144 76% —1455 2,172,000 panies achieved the most successful 
Unit L & Ry 6s 52 A....... -. 102° 105% — 9% £12,000 year in their histories in 1987, ac- 
Init L 8 seseees 8944 £ _ , , 
Utah P & L 6s 2022 A...... 103” 74 74 —28% 439,000 | cording to reports received to date 
Utah P & L 4%5 44...... --102 82 824% —18%4 440,000) by the American Mutual Alliance 
j ; ‘ 
- from representative major organiza- 
VIRG PUB §S 6s 46........ 101 75 78 | =—20%, 346,000 | 
Virg P S 5%s 46 A......... 104% 85 87 1444 1,108,000 | tions in both fields. 
Virg Pub S 5s 50 B........ 102%, 81 85 15's 704,000) Principal indications are that the 
, 9 volume of premiums, in both cas- 
WALDORF-AST 5s 54....t 32% 11 13%4-—30% 730,000 | V° , , 
Wash Gas Lt 5s 58..... ...108 104% 10435 — : F 924,000 | ualty and fire, reached new high 
b Swe a ore eee soe eeee ye | — 108% + % oy |levels; that loss records have been 
Ss OB DW. .ccccsee ; 5 e- ’ J : s : 
West Newsp Un 6s 44...... 7914 35  38!4 34% 876,000 | Satisfactory, especially in the three 
West Pa Sa 2000.......008. 105% 93 1024%4— 4 pogend lines which constitute most mutual 
West Pa Tract 5s 60....... 11444101 104% — 6% 000 | ee : he 
West Tex Ut 5s 57 A...... 99%, 75 84%, —12% 3,281,000 | etal pm smd ag i 
W Un'G & E 5\%s 55 A... .105%4 1024 104% — 4 ,000 y, y - 
Wheeling El 5s #1. .; «++s00 108 105% 10714 + % eae tion; and that the reflection of the 
Wise P & Lis 66 A. ; "Hot ‘et sth —10i 2.100.009 | DUSiness recession in the securities 
We Sy 98 i “ "| markets has had comparatively 
ae gg wa , hg 58 ot .-++ ie ns = i : Tyee jlittle effect upon the financial 
Lear hauimen danke te cele 2 a ee back-ground of mutual companies. 
FOREIGN BONDS | Official reports to State regula- 
| ’ i434 : 
AGRI MTG BK 7s 46...... 30 18% 18%—6% 181,000| ‘TY authorities due early in 1938 
Agri Mtg Bk 7s 47....... -. 294 17 17 — 8% 268,000 are expected to show that Amer- 
ica’s 2,426 mutual fire insurance 
CN C MUN 7s 51...... bh . 1 09,000 a ‘ Wn: 
Bogote Mg Bk 7s 47. kindes am 20K, 11 4 1% 143,000 companies’ premium writings dur- 
poacta ~ 7 ty ol xia 27% a a — 1% 127,009 | me 1937 were about 5 per cent 
u Aire Pr 74s 47 st...... - »,000 | above the 1936 aggregate, and 
Bu Aire P: SF Beosccceces 941, - 1,000 | ‘ : , 
x cant : aes Si ° ° | topped the previous record set in 
CAUCA VAL 7s 48......... 21 4 6 —1044 840,000) 1930. Reports are expected to show 
+ me - ad » = ‘ ve neees 27% =. ” + : ates that the nation’s 193 mutual casual- 
S Ol BDeceeess ¥, ae ’ j Sam? : 
Chile Mtg Bk 6s 31.......§ 21% yi is 1% 1,035'000 ty insurance companies’ premium 
; Hf, P . | writings during 1937 were about 18 
Chile Mtg Bk 6s 31 st...... 134, 114 13 + % 14,000 . 
Com Pvt Bk 5s 37........ 70 46% 70 +16%  409,000| Per cent higher than the 1936 ag- 
Cubn Tel 74s 41 A.....0.- 101 92 100 + 3% 282,000) oh gate. + fam hed set the 
Cubn Tob 5s 44......... oes. 80 52 544 —24% «113,000 igh record. 
| . 
DANISH CON 5%s 55...... 102% 99 100%4—1% 327,000 Writing of Premiums Gains 
Danish Con 5s 53........++. 101% 97 101%+ 1% 154,000 | The major companies grouped as) 
Danzig Port 6%s 52......... 77 =650 , 53° —9 144,000) the American Mutual Alliance— 
Den Mg Bk 5s 72 1X....... 100% 95% 99%+ % 413,000| which write 45 per cent of all mu- 
ERCOLE MEL 6s 83 A.. 72% 4 58 + % s4nonn| sul fire Ineurance and 70 per cent of 
FIN R M BK 5s 61 st...... 10414 101% 1024 +.1 166,000 | © ) 
First Boh Gl W 7s 57...... 9 938 9 +1 26,000 | Volume proportionately greater than 
those registered by the mutual com- 
GER C MUN 7s 47......... 25% 17 20%-+ 2%, 401,000) panies as a whole. Indicated writ- 
Seca sn: a By SoBe Sesoo| ease cae te cletay-one Aliance fir 
FOSIUCTE! OF OS. ...-- seers. 4 21% 30% — 4% ’ companies are about $70,000,000, an 
Guan & Wes R 6s 58....... 62 43 524, — 9144 143,000 increase of about 9 per cent over 
7 ; a the previous high mark of $63,860,- 
IRG EL 7s 35..... 37} 3 3744 +101 17,000 , : ~ te 
Hamburg El 54s 28. paates : ore 20%, a7,  gg'noo| 142 Set in 1936. Indicated writings 
Hanover St 64s 49......... 2514 17% 2i%e+ % 96,000 for the twenty-three casualty com- 
Hanover City 7s 39......... 26 #17 «20'%4—1%4 96,000| Panies are about $155,000,000, an 
Hong-It-Bk 74s A C 63... 34% 25 25 —19 10,000 increase of about 24 per cent aver 
a aatieh Shiite Yan Ss ws ao ae “as ng previous high mark of $124,543,- 
: Mis (8 O4..+- "+ oe _ 3, ‘ se n 36. 
Isotta Fras 7s 42........... 80 71 78 Tl, 54,000 Much of the increase shown by 
7 - oy c s s y 
It Sup Pw 6s 63 A......... TL 32% 4314 —11%4 2,386,000 | the casualty companies was due to 
> , , o the heavy industrial dctivity of th 
LIMA PERU 614s 58........ 20% 13° 14 — 2% 407,000) 125 ) vity he 
year and a half, which has in- 
MSFELD M&S 7s 41....... 2™% 2% 23 —8 12,000 eo a volume of workmen’s 
Maranhao Braz 7s 58....... 33 21% 24 +1 137,000 | ¢ pensation premiums; the gain 
Medellin Col 7s 51.......++. 21 7 7 —11%  428,000/ in this line was about 30 per cent. 
Mendoza Pr 4s 51 st........ 964% 65  65%4 —26% 1,142,000; Automobile rere ang next in vol- 
: ; ume as a casualty line, showed a 
NIPPON E P 6% 53....... 86% 54 63 —23% 252,000| gain of 12 per cent over 1936. Fire | 
< _ ; ae premiums were up about 5 per cent 
N RAZ 7s 58..... 34 9% 499% —16% 477,000/ © ; . P 
Femeranin Wl'@s O0--.+...., 35 1812 20, — 35 104.000 OVET 1936; automobile coverages 
Prussia El 6s 54.....-.+00+. 25 18 21%4— % 21,000, Written by the fire companies 
showed a gain of almost 30 per 
RIO DE JAN 64s 59...... 3544 9 ; 9 —22%  566,000| cent. 
Ruhr Gas 6%4s 53 A pas egneus 28% 2214 25% is ped Actual appraisal of the effect of 
Ruhr Husing 61s 58........ 25% 18 20% _ 5's s, * fluctuations in the securities mar- 
Russian 6448 1919....+000-s § . 1% 2- 2 + anaes kets upon assets must wait upon 
Russ 64s N C 19.....s00--. 1% 79 a~ 7s the preparation of eifinie’ auntie 
Russ 514s BOBL 4.2 cccccctsce § 1% ® so ® 677,000 al 
Russ 5%s ctf 1921.......... 1% %& 539,000 a gw predominance 
| OF government, State and municipal 
| . 
SANTA FE ARG 4s 45 st.. 81% 62% 64 +1 232,000 | bonds in the investment portfolios 
Santiago Chile 7s 49....... 20% 10% 11% -_ 44 584,000 | of the mutual companies is expected 
—_ ve —* pieentt 20% sont it ms o% eyes |to minimize their effects. 
Sauda Falls 58 55 A....... 7% 110%, - 9 , -_-_-_— 
Saxon Pub Wk 6s 37....... 35 22 2644 + 2% 86,000 
Stinnes 4s 40 2d st......%.. 56 6 37) 434% 1% 255,000 | 
Stinnes 4s 46 2d st..... sass 49% 37 39%4— 5% 289,000) 
TERNI ELEC 6%s 53...... 80 53 564—1014 940,000) 
Tietz (1) Tie 46. ....c0vece 26% 18% 264+ 3% 22,000 
UNIT EL SVC 7s 56....... 79% 4914 59 — 5% 481,000 
Unit Ind 64s 41........00.. 27 «20% 234+ % 53,000 
it Tiel GS OO... 0s ies odse00s 28 19% 24 111,000 
§Matured bonds; negotiability impaired goog | in- 
vestigation. *In bankruptcy or receivership, or being 
reorganized under Bankruptcy Act, or securities as- 


sumed by such companies, 


listed on the Curb Exchange. 
ur Under rule. 
war Warrants. 


on unlisted trading basis. 


warrants. 


BONDS REMOVED FROM LIST IN 1937 
102}$ 10234 — 3.,$1,731,000 | 


. 


xw Without warrants. 


+Bonds so marked are fully 
All others are dealt in 
ww With 


ALUMIN CO 5s 52........- 107 
Am El Pow 6s 57 A........ 37% 32% 35% . 48,000 | 
Am Rolling Mills 5s 48.....104%4 102% 10244 — 1% 1,760,000 | 
Assoc Rayon 5s 50......... 100% 99% 99%.— % 99,000) 
BALDWIN LOC 6s 38 ww.240 153 153 —14 347,000 | 
Baldwin Loc 6s 38 xw..... 225 524% 68 -—86 1,411,000 | 
Baldwin Loc 6s 38 ww st..240 158 190 +23 615,000 | 
Baldwin Loc 6s 38 xw st...227 52144 68 —85%4 8,147,000 
i Binghamton Lt,Ht&P 5s 46.1055, 105% 1055, — % 6,000 
Buffalo Gen El 5s 39...... 1071, 105% 105% — 2 85,000 
Buffalo Gen El 5s 56 A....106%4 103% 1034, — 1% 82,000 
CEN ARIZ L & P 5s 60....105 105 105 7,000 
Chicago Pneu Tool 54s 42..104 101 101 — % 254,000 
Con Gas Ut 6s 43.......... 98% 95 95 — 2k, 39,000 | 
Con Gas Ut 64s 43 A ww.. 47 32% 40 +- 8% 94,000 
DALLAS P & L 6s 49 A...108%4 106% 10644 — 1 7,000 | 
Dallas P & L 5s 52 C......105'4 104%, 104%, — + % 23,000 | 
Derby Gas & El 5s 46......102% 102% 102% — %% 43,000 | 
Dixie Gulf Gas 6%s 37 A...102 100 100% — 15, 150,000 | 
GEN VEND 6s 37.......... 26 11 12 —l4\% 36,000 | 
Gen Vend 6s 37 ct...se.00-. 2544 12 16 — 94 12,000 
IDAHO POW 5s 47........ 1103, 1055, 105% — 214 583,000 | 
Ill Cent R R 6s 37..........10144 995,100 — 1% 353,000 
Intercont Pow 6s 48 A...... 144, 41 4%— 8% 909,000 
Internat Sec Corp 5s 47....102% 100% 101', .. 932,000 
KIMBERLY CLK 5s 43 A..10414 10144 10144 — 244 162,000 
LONE STAR GAS 5s 42...105% 102% 10244 — 2 302,000 
McCALLUM HOS 6%%s 41... 60 50 6 +2 4,000 
Miss R Fuel 6s 44 xw......105% 105% 1054 _~C«;. 19,000 
Mo Pub Svc 5s 47 A....... 843%, 5914 601,—17% 233,000 
N Y STG & EL 5s 62....10%% 106% 107%, + % 29,000 
Northern St Pow 5s 40. ..103%4 1025, 102% — % 118,000 
Northw Pow 6s 60 A....... 9344 874% 89 + 15, 25,000 
OHIO EDIS 5s 60.......... 10544 104% 104% —- % 80,000 
Ohio Pub Sve 6s 53 C...... 1105, 107% 109% + % 166,000 | 
Ohio Pub Sve 544s 61 E..... 107 104%, 1044,— % 120,000) 
Ohio Pub Sve 5s 3 D......106% 103% 103% — 1 420,000 
Okla G & E 5s 5O A....... 103% 102% 102,— % 80,000 
Oswego Falis 6s 41......... 102% 101%102 + \% 54,000 
PHILA EL CO 5s 66....... 111 110 110 — % 187,000 
Phila Sub G & E 4%s 57...106 105% 1054— % 65,000 
QUEBEC POW 5s 68 A. ...1045, 103% 103% —- 14% 123,000 
RELIANGE MAN 5s 54 A. .1045; 10444 1044, —- 1% 4,000 
Roch Cen Pow 5s 53 A..... 90% 87 904+ 4% 56,000 
SCHULTE R E 6s 35...... 39 30 30 — 8% 20,000 
Schulte R E 6s 35 x........ 40 28 29% — 8% 328,000 
Second Int Sec 5s 48....... 1024102 102 — * 13,000 
So Cai Gas 4\%s 61......... 106 104% 1054— % 62,000 
Sou Nat Gas 6s 44......... 103% 103 103 — % 26,000 
Syracuse Lt ses i aseccces 109%, 106 106 — li, 95,000 | 
Syracuse Lt 5s 57 B........ 107% 1055 1055, — 155 99,000 | 
TEXAS GAS UTIL 6s 45... 40% 30 30 —9 26,000} 
Thermoid 6s 37 ww st...... 106 102% 105 + 2 553,000 | 
ULEN & CO 6s 44 3d st.... 60 4744 5314+ 4% 1,280,000 | 
Ulen & Co 6s 44 3d st ct... 53% 46% 51 51,000 | 
Union El Lt & P 5s 67 B...108 103% 103% — 14% 122,000) 
Union El Lt & P 58 54 A...108 1054, 105, — 1% 53,000! 
Union El Lt & P 4%s 57... .106% 103% 103} — 144 211,000 
Utica Gas & El 5s 5% ---106 104% 105,— & 42,000 
Utica Gas & El 5s 52 E.....107 105% 10575 — 15, 38,000 | 
VALVOLINE OIL 7s 37...101 98 100 +1 73,000 | 
WALDORF-AST 7s S&..... 44 314% 354, — Sy 859,000 | 
Ward Baking 6s 37. ----101% 100 100 — 2 161,000 
FOREIGN BONDS 
FARM NAT MG BK 7s 63. 33 33) «33: «+ «4X 1,000 
STINNES (H) 4s 36 st..... 57 53 S57 +8 5.000 
Stinnes (Hugo) 48 46 st.... 54 48 48 —1 12,000 | 
VAMMA WAT P 549s 57...104% 102% 103% + 14 52,000 


‘MUTUAL INSURANCE 


Year's 
Sales. 












REPORTS BIG GAINS 





Bodie 


advertising —48 per cent more than any other newspaper. 

The frequent reliance of financial executives on The 
Times alone to fulfill their advertising needs is a signif- 
icant reflection of The Times unrivaled supremacy in 


the financial field. 


1938. 
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| TOPICS IN WALL STREET 


By EDWARD J. CONDLON 
The principal security and com-; will not materially affect the real | 


modity markets of the world will/estate situation 


modity exchanges 


in 


the financial 


Most of the com-|community. It is true that Wall 
in the United /| Street has not had a new building 


States began the New Year's holi- | in several years, but there is still 


days at midday on Friday. 
sterdam was the only major stock 
exchange to remain closed on Fri- 
day as well as on Saturday. 


Owing 


to the political changes in Rumania, | have 


it was reported that the authori- 
‘ties in Bucharest may decide to 
exchange 
closed until Jan. 10 in order to pre- 
sharp declines 


keep the _ stock 


} 


vent further 


prices. 


Stocks in 1937 


The stock market in 1937 made} 
the poorest showing of any year | 


since 1931. 


THE New YorK TIMEs index of fifty 
stocks showed a net loss of 35.40 


| and, 
| rental. 


negotiated a 


low 


Am-/| some space left over from the 1929 
|construction era. As a measure of 
protection, some brokerage houses, 
in signing leases for office space, 


sliding scale 


whereby the amount of the rental 
is conditioned on 
there | business done on 
change. In other words, active trad- 
in | ing would call for a high rental, 
conversely, 


the volume of 
the Stock Ex- 


olume, low 


International Indices 
The drop in share prices on the 
In the twelvemonth | Stock Exchange here caused com- 
mensurate declines on most of the 
leading exchanges of 


the world. 


points. This was in contrast with | There are, however, several notable 


a gain of 23.81 points in 1936. 


AS | exceptions. 


The stock 


indices of 


a matter of fact, 1937 was the first | Berlin, Milan and Zurich closed the 


year since 1932, which represented 


year at higher levels than were re- 


the nadir of the depression stock-| corded at the end of 1936. The rea- 
marketwise, in which the market) sons for this are not hard to find. 


ended with a net decline. 
setback amounted to 16.74 points. 
The drop in 1931 was 72.45 points. 





A Paid President 


The 1932 The 


inflationary movements in 
Germany and Italy have naturally 
encouraged the buying of equities; 
in Italy, especially, the number of 
investors who hold stocks is said to 


The Stock Exchange’s committee | ¢ far greater than in many years. 
for the study of the organization| The strength of share prices in 


‘and 


change, headed by a non-member, 
Carle C. Conway, chairman of the * 
Continental Can Company, is hard 
at work on a survey which, it is ex- 
pected, will lead to changes that # 
will meet the approvai of the Secu- 
rities and Exchange Commission. 
The whole matter of a change in 
the Exchange’s present organiza- 
tion was brought to a head late in 
November when William O. Doug- 


las, 


administration 


chairman of the SEC, 


the Ex- 


ket. 


stated 


that unless exchanges of the coun- 


previous try undertook a broad program of 


is 


the SEC 


sharper trading rules. 
h_s gained ground that one of the 
changes to be made calls for an 


‘‘outsider’”’ 
president. 


Street historians 


Stock Exchange had a paid pres- 
paid president 
held the office thirteen years, the 
longest that one man has been chief 
executive in the history of the Ex- 
The reason that this is lit- 
tle known is that it all happened 
100 years ago. That was before the 
Exchange had its present corporate 
title; trading was rough and ready 
in those days, and the presidency 
required a strong disciplinarian who 
could devote his entire time to the 


ident once. The 


change. 


job. 





Firm Changes 


An unusually 


elf-regulation and reorganization, 
itself would move for 


In discussing 
sirability of a paid president Wall 


Effective 
charged the public by members of 
the New York Stock Exchange will 


pean capital. 
American investors who wish they 
d bought in the rising Swiss mar- 
The restrictions on foreign ex- 
change imposed by Germany and 
Italy, however, preclude enthusias- 
tic American interest in stocks in 
Berlin and Milan, no matter how 
favorable the indices may be. 


Zurich is probably due to the fact 
that Switzerland is more or less of 
sanctuary for frightened Euro- 


There may be many 





Higher Commissions 


today, 


commissions 


The belief be increased on an average of il 


the de- 


that the 


the pr 


per cent. 
revision of rates since 1924 
as head of the Stock) fact that membership balloting on 


opposition 


13.5 
however, th 
cents a share less than the average 
commission in 1924, prior to the es- 


cents a 


This is the first upward 


The 


expected to show gains in premium | Exchange, thus establishing a paid bigher fees disclosed considerable 
indicates some misgiv- 


ings as to the wisdom of the move, 
but the brokers are in sore need of 
increased revenues. 
that higher commissions will not be 
resented by clients when profits are 
to be made in the market; 
times the higher rates may act as a 
deterrent. In 


The belief is 


in slack 


this connection it is 
interesting to note that, based on 
esent price level, the new 


rates will increase the average com- 
mission to 
Actually, 


share 
is will be 1.4 


tablishment of higher fees in that 


year. 


The explanation is the stock 


split-ups that have been made in 


the 


thirteen-year 
large number of) that the Stock Exchange has taken 


int 


erval. Now 


changes in firms in Wall Street the lead in increasing commifsions, 


became effective yesterday. Mostly, 
the changes represénted the switch- 
ing of partners rather than changes follow suit immediately 
arising from mergers and consolida- bership of the Curb Exchange is 


tions. Jan. 1 is the favorite date for divided and may not 


it will be interesting to see whether 
other exchanges of the country will 


The mem- 


ballot on 


launching new firms, but this time ‘higher commissions until sentiment 
fewer were scheduled than at any is sounded out on competitive out- 
previous time in several years. The of-town exchanges, notably in Chi- 








OR over three decades The New York Times has 
been the world leader in Financial advertising. 


In 1937 The Times published 1,039,653 lines of Financial 


inet result of the new year shifts| cago and on the Pacific Coast. 


PRICES FOR SILVER 
LOWEST SINCE 1934 





White Metal Is Cheaper Than 
at Any Time Following Pag. 
sage of Purchase Act 


PACT EXPIRATIONS FACTOR 


Government of United States 
Had Principal Role in the 


World Market in 1937 
\ 


Extreme dullness, punctuated by 
a few ineffectual attempts to raise 
prices, and ending in a decline to 
the lowest levels since «arly in 1934 
characterized the world silver mar. 
ket in 1937. 

Throughout the period the United 
States Government was the chies 
factor in the silver market, as 
had been since the enactmen: ps 


the Silver Purchase Act in June 
1934. The Treasury continued te 
buy domestically mined silver at 


77.57 cents an ounce, although this 
quotation was far above the mar. 
ket; from time to time it bought 
silver in the world market at nos 
more than 45 cents an ounce and 
it continued to buy silver by agree 
ment from Mexico, Canada and 
China. 

The close of 1936 found the price 
of silver in London at 21 5-16d and 
the “‘official’’ quotation in New 
York, which was based upon the 
Treasury's buying price, at 45 cents 
In the first few months there were 
a few flurries in silver abroad 
based chiefly upon rumors that the 
Treasury here would resume more 
aggressive buying and, in response 
to increases in the London price 
the New York quotation rose above 
45 cents several times and reached 
the year’s high price of 46\ cents 
on April 6, when the London price 
also reached its peak at 21'sd. 

These advances, however, were 
not sustained and by June 10 the 
quotation here was back to its low 
for the year, first reached on Jan. 
14, which was 44% cents. This price 
was continued without interruption 
throughout the remainder of the 
year. It was based on the Treas. 
ury’s buying price for foreign silver 
of 45 cents an ounce, less dealers’ 
commission of % cent 

Late in the year, when it became 
apparent that the London Silver 
Agreement of 1933 was to expire 
on Dec. 31, without renewal, and 
when a question arose as to what 
course our government would pur- 


sue with respect to domestically 
mined silver—in view of the ex 
piration, also on Dec. 31, of the 
Presidential proclamation § under 
which a bonus had been paid to 
producers—the price of silver weak- 
ened in London. There soon de 


veloped a considerable spread be 
tween the world market price and 
the New York “‘official’”’ price, with 
the result that on Dec, 20 Handy 
& Harman, the leading bullion deal- 
ers, announced that they would 
quote two prices for the metal—one 
the official price and another 
called the industrial base price 
which applied to silver for sale to 
the arts and to industry 

This second price was placed at 
43% cents on Dec. 20, but quickly 
reduced to 42 cents by Dec. 4X, 
where it remained until Dec. 30 and 
31, when it was quoted at 43", cents 

Up to Sept. 30, it was estimated, 
the Treasury had bought about 
1,400,000,000 ounces of silver pur- 
suant to the provisions of the 5Sil- 
ver Purchase Act and held a total 
of about 2,100,000,000, which was 
still about 1,100,000,000 short of the 
goal set forth in the act, namely 
one part silver to three parts gold 
in the monetary stocks 





48% Leadership 
In Financial Advertising 

















In the past year, thousands of financial advertise- 


ments appeared in The New York Times which did not 


appear in any other New York newspaper. 


executives and investors, The Times year after year holds 


its established first place in Financial -advertising. 
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(997 RETAIL SALES 
HOW CAIN OF 1-2 


Aggregateof $40,500,000,000, 
189, Under the 1929 Peak, 
Analysis Reveals 


CAUTION TO BE 1938 POLICY 
merchants View First Half of 
New Year With Uncertainty 
—Expect Pick-Up Later 


THOMAS F. CONROY 
uncertain 


By 
v e « gy on an 
achieved gains 
above 1936, indicating that 
onsumer buying as 
aralleled the sharper 


increase for all types 
t year 
it half 


noted in 


was 


apo 


dif 


peak 


the price 
Lona oj] Wwe 
; i nis during 
the f months, leading mer- 

Animous n the opin- 

outlook for this year 
nty, at least 
y are loath 
her serious 
es Lhe nation, put 


ded in 


developme 


f e first half The 
+} : Penn 

de- 
their 
1 merchandising opera- 


evelopments as the 


ve ful 
4 ia4i@G 


Early Buying to Be Cautious 


lol ; Tar syecrin 
T | cautious early b lying 
ym to the inventory 


pre m which plagued most re- 


the last six months 
to fall ex- 
ires available 
e « e Of 1937 indicated 
iquidated 
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t half of the year 
aS N 1 down apprec iblyv, as is 

Federal 
half of 
re uled an increase of 11 
gan to slip 
but for 
ofiset 


the 


the 
s re rose 6 ner 


rate 


t fact that 
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Mail-Order Sales Brisk 
lltural areas 
continued brisk until the closing 
as revealed by the 
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Use of Fabrics in Shoes Gains 
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.. | and is not fearful about the future. 
ago at this/ 


BUSINESS 





Moeser Hopes for End 
Of Tax Burden, Strikes 


Declaring the “attempt to fore- 
cast economic trends is especially 
hazardous at this time,’’ David E. 
Moeser, president of the National 


~ KEY 10 1988 SALES 


Dr. P. H. Nystrom Sees Volume 
Closely Bound to Income 








RETAIL INGENUITY Less ‘Price Mongering’ Part of 1938 Formula; 
Planning Urged by Mrs. Odlum 


Aggressive 





Aggressive, hopeful planning, 
held in check by wise financial 
measures, should supply a success- 


uate Diy Goste-Ansosiation and ful 1938 merchandising formula 
treasurer of Conrad & Co Bos- U ~— — 2 —s 
ton, contented himself with ex- of Consumer for Year jaecording to Mrs. Hortense MM. 


pressing several ‘‘hopes’’ for the 


Odlum, president of Bonwit Teller 


ee aa & Co. ‘‘We must safeguard our 

hew vear 

z ates FAIR TRADE LAWS FACTOR optimistic point of view,’’ she said 
Among them were: “That the “At the same time, we must exer- 

Administration take steps which es = Cece a ns cise great care in the laying of 


will people with the 
conviction that the Federal budg- 
et may be balanced in the com- 
paratively near future: that 1938 


inspire our 


Stores Sought Price Control 
and Have It, but Expert 
Warns of Its Dangers 


merchandising plans 

| ‘Nothing could be more disastrous 
{than for the merchants of the 
| country to try to stampede the pub- 
| lic into buying by cheapening mer- 


may be a year unmarred by wide- |}chandise and selling on price 
spread and serious labor troubles: ee es jappeal alone,” she continued. 
that the undistributed profits tax Prospects for retail sales are| Ph ae oar Phan anna he up poticgens 
may be repeale ce : \ ce- ering can onl; 

oe peal e and that Con- bound up so closely with the | result in loss of interest on the part 
gress and the State Legislatures amount of consumer income that) of the public. Fashion, news, qual- 


cease their efforts to remake and little need be said on this point be- 
control the business structure of yond the fact that in 1938 retail 
the nation.’’ business will depend upon. the 


IPSWING FORECAST 22: vray n brea 
IN FOOD INDUSTRY 


according to a special statement for 


G. C. Corbaley Has Little Fear 
of Serious Depression—Finds 
the Atmosphere Better 








Nystrom, president of the Limited 
Price Variety Stores Association 
and Professor of Marketing at Co- 
lumbia University. He said that in 
the light of expert forecasts already 
made the 1938 national income was 
not expected to equal that of 1937. 
“It is anticipated,’’ Dr. Nystrom 
continued, ‘‘that there will be a 
falling off during the first three 
or four months of 1938, as com- 
pared with the same months 
1937, but, if new difficulties do not 
intervene, it now seems likely that 
the turn for the better will occur 
in the Spring and continue during 
the remainder of the year. By the 
lend of 1938, sales should again 
equal present volumes. What indi- 
vidual retailing concerns may be 
able to do against this trend will 
depend upon their ability and in- 
genuity. These surmises are pre- 
sented for retailing as a whole, 


Fair Trade Laws 


“Aside fiom the outlook for retail 
sales, perhaps the most important 
question now facing retailing is 
what is going to happen under the 
fair trade laws, the unfair trade 


practice acts and other methods for 
the stabilization of retail prices 
inaugurated since the NRA. 
“There are now forty-two States 
in which so-called fair-trade or 
price-maintenance laws are now in 


‘MILD ADJUSTMENT’ IS SEEN 


|Head of American Institute 
Reviews 1937 With Drop in 
Prices and Rising Costs 


| 
| 
| 
| 








The year 1938 opens with the food 
industries of the country somewhat 
discouraged by small profits, bar-| 
gain selling and the danger of 
higher labor costs, but looking for- 
ward to sustained volume ‘‘with a 
nice upward trend” during the c!os- 
ing months of the year, according 
to a statement by Gordon C. Cor- 
baley, president of the American 
Institute of Food Distribution. Mr. 
Corbaley said in his forecast: 

‘There is not much fear of a bad 


business depression. The atmos-| force. There are eighteen States 
phere has grown appreciably bet- | 1" which there are unfair trade- 
; . ractice laws forbidding the sale of 
ter z ng the . s the last | P ‘ 

er among the food trades the last! 1 opchandise below cost. The fair- 


two or three weeks except in the 
steel districts and in territories pro- 
ducing supplies for the heavy indus- 
where employment is serious- 


in 


trade laws have been strengthened 
by the passage of the Miller-Tydings 
act. The real test of operations un- 
der these laws is likely to occur 
during the coming twelve months. 
Many retailers have wanted price 
and margin control for a long time. 


tries 
ly off. 


“Reduced buying of foods 


the Southern States has apparently | * . ; } 
gone around the corner as the They are now about to get what/developments in the labor field. | 
they have wanted. Will the results The Steel Workers Organization 


price of cotton has turned slightly 


upward. Food price level seems to| be as fortunate for the public, or 


for the retailers themselves, as has 


have reached a resistance point. 

Present inventories are largely in| been hoped? ;Sumers’ cooperatives. The Ameri- 
the hands of farmers and food “The answer will probably de-|can Federation of Labor renewed 
packers, who anticipate a fair pend on what wisdom is exercised | its endorsement of cooperatives and 
movement during the first weeks 1" applying these artificial controls. | credit unions and called on organ- 
of 1938 and good business in the! If these measures are used to raise | ized labor in general to follow the 
Spring months. Most men expect! prices materially, as they may well! lead of working men in Racine, 
the last half of 1988 to be much be used, the outcome is likely to|] Kenosha and Waukeshaw, Wis.; | 


bring plenty of trouble. The effects 
of artificial increases in prices have 
been described either directly or in- 
ferentially in every textbook of eco- 
nomics pub ished during the last 160 
years. The volume of sales of every 
commodity used by mankind is to 
some extent dependent on the price 
at which it is offered. Other things 
being equal, the higher the price the 
lower the sales. 

“In spite of all this, there seem 
to be a lot of people now a days 
who believe that the laws of eco- 
nomics have either been repealed 
or at least suspended for the time 
being. Retailing will have the op- 
portunity during 1938 of learning, if 
it will, whether this has actually oc- 
curred or not. The tuition may 


better than the period just closed. 
| Performance in 1938 

“The performance of the food 
business in 1938 will depend largely 
on the trend in general business. 
Tonnage consumption of foods does 
10t appreciably during a 
period of depression. The shrink- 
age in dollar volume and profits is 
from price declines and the public 
buying cheaper quality in less 
varicty. 

‘‘The disposition of the food trades 
is to feel that this recession has 
about run its course; that we are 
at the bottom of a mild adjustment 
which developed from the boom at- 
mosphere of last Winter and be- 
came serious because so many busi- 
ness men became panicky about 
what Washington might do to busi- 
ness methods and profits. 

“The outlook for food profits is 
not so reassuring. Rising labor 
costs are a serious burden for the 
food business, difficult to pass to 
consumers because of public agita- 
tions against higher-priced foods. 
The average American family wants 
better foods in wider variety, will 
spend freely when it has the money 


change 


sults may be worth the cost. 

Labor Seeks to Fix Prices 
“Retailers are not alone in at- 
tempting to establish price-con-| 
trolled economy. Many labor groups 
are likewise set on accomplishing 
the same results in wages. Collec- 


tive bargaining for the purpose of 
determining a fair market wage is| 
from every possible social and eco- 
nomic standpoint desirable, but 
wages set by coercion and strong- 
arm methods such as frequently | 
used during the last year, and with 


Industry’s Course in 1937 





Reviewing the food industry’s th a of aaa tee Senter 

, ” , a e aid of one-sided laws, ar 
course in 1937, Mr. Corbaley com likely to leave much of a founda-| 
mented: tion for mutual cooperation and| 


friendliness, for progress in produc- 
tion and increases in national in- 
come in the future. The methods | 
of monopoly are as bad for the 
country whether used by a corpora- 
tion, a group of small retailers or a 
minority labor group. 

“The present indications are that 
there will be increasing insistence, 
both as a result of trade-union | 
activity as well as of minimum- 
wage legislation, for higher wages 
in the retail trades during the com- 
ing year. As wages are increased, | 
if not accompanied by increased 
productivity, the difficulties of cov- 
ering such wage increases by 
greater sales or higher prices will 
likewise increase. 

“The efforts of labor through 
their unions and through legislation 
to raise wages artificially, without 
improvements in productiveness, 
are simply and plainly the tricks| 
and devices of monopoly, and the | 
economic principle still holds that} 
the higher the price per unit, or | 
the higher the wage per hour, the} 
less demand there will be for it. 

“The increases in labor costs by | 
the methods of the high-pressure | 
union organizer and of sharp appli-| 
cations of minimum-wage regula-| 
tions have already raised prices to} 
consumers, reduced sales and cut} 


“It has been a difficult year for 
profits and trying for executives | 
dealing with a complication of ag- 
gravating problems—a slight down- 
ward trend in prices, an upward 
trend in costs for doing business, 
a general threat of union organiz- 
ing, the spreading of some new 
types of bargain markets and the 
competitive excesses which always 
break loose when men are as ner- 
vous about business conditions as 
they were during October, Novem- 
ber and the first half of December. 

‘Most ventures engaged in pro- 
ducing, packing or distributing 
foods have earned less net profits 
Some will use red ink 
their balance sheets. 
Bankruptcies have been few, but 
the mental wear and tear on the 
nan responsible for operating a 
food business has been uncomfort- 
able, to say the least. 

“Through April, June, July, Au- 
gust and September retail food busi- 
ness continued good, but farmers, 
importers, packers and manufac- 
turers of foods worked into a period 
where their sales were impeded by 
uneasiness about business condi- 
tions and fears that large harvests 
would seriously depress food prices. 
All handlers of food were unloading 
inventories and purchasing in small 
lots as actually needed for Selling 
because they feared a serious down- 
ward trend in prices. 

“This reluctance to buy became 
acute during the stock market crisis | 
in October, when purchasing for re- 
sale almost stopped, and continued 
serious through November and the 
first half of December as inven- 
tories were drastically cut in prep- 
aration for starting 1938 with the 
smallest possible stocks in the) 
houses of wholesalers, chains and 
retailers. 

“The last weeks in December 
brought a perceptible change for 
the better. Holiday trade ran larger | 
than had been anticipated, off only} 
a fraction from the 1936 volume, 
which had been hailed as a boom. 
Food distributors began placing 
orders for January selling—not large 
supplies, but the most liberal pur- 
in many weeks, because 
needed to replace in- 





than in 1936. 
in closing 


Continued widespread 
wage increases are almost certain | 


to result in 


also in factories and on farms| 


retail stores. 


are now at or near the margin of | 
productive employment. Increased | 
unemployment will in turn mean | 
growing problems of public relief, | 
| greater social unrest and more in- 
sistent demands both upon govern- 
ment and business for help.’’ | 


i 


—~——-- — | 
Uniform Cloths Developed 
Following several years of re-| 
search, producers of cotton whip- 
| cords, suitings, gabardines and sim-| 
‘ilar fabrics made sharp progress in 
1937 in the development of cloths} 
designed especialy for use in in-| 
| dustrial uniforms. 


chasing 
distributors 
ventories.”’ 


THE New York Times by Paul H. 


of | 


prove costly, but the educational re- | 


ity and service should be stressed 
as the selling points which make 
merchandise move. At the same 
time, the higher cost of doing busi- 
ness renders it imperative for the 
retailer to do a competent expense 
| job. 

“All the tools that a merchant 


' 





has at hand will be necessarily 
called into play in an effort to 
make a profit during the next six | 
months, I believe that we shall see 
a greater number of special promo-} 
tions than we did last Spring. Cer- 
tainly it is going to be necessary 
for a merchant to work closely with 
the apparel manufacturers. Fashion 
and value will be two absolute 
‘musts’ in apparel that is to suc- 
ceed this Spring.’’ 

Mrs. Odlum viewed the late 
Easter as a benefit upon which! 
retailers should be quick to capi- 
talize. ‘‘Certain departments should 
be closely watched to see that the 
store is deriving the utmost busi- 
ness out of them,”’ she said. ‘“‘The 
suit department is a good example. 
It should be deliberately merchan- 
dised and promoted to take advan- 
tage of the added April selling 
days. Along with suits, great at- 
tention should be given to blouses 
and jewelry, which always lend 
themselves to extensive promotion 
|} whenever they rank high in the 
|} fashion scale.’’ 
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BY COOPERATIVES 


|Continued Advance in Rural 
| Areas and an Unprecedented 
Growth in Cities Reported 





LABOR BACKS MOVEMENT 





|Wholesale Group Here Serves 
195 Stores and Has $500,000 
Business Volume Yearly 


| During the last year the consumer 
cooperative movement has _ been 
| characterized by continued growth 
lin the rural areas and 
|dented growth in cities, according 
lto Flint Garrison, executive vice 
| president of the Consumer Distribu- 


tion Corporation, which was organ- 


lized by the late Edward A. Filene | 


|to support a group of cooperative 


| department stores. 
‘ect of the corporation was under- 
|taken in Greenbelt, Md. 

“The urban development, to 
date,’’ Mr. Garrison explained, ‘‘has 
primarily included white-collar con- 
sumers and professional people 
| rather than industrial workers. But 
|}there is ample evidence that the 
| next few years should see important 


|Committee, at its annual meeting | 


|in Pittsburgh, endorsed the con- 


| Minneapolis, Dillonvale, and Akron, 


| Ohio, which have organized sturdy | 


cooperatives. 
Development in City 
| The striking growth of city co- 


| ops is best illustrated on the East-| 
|}ern Seaboard where Eastern Coop-| 
in- | 


erative Wholesale, New York, 
| creased its business 90 per cent over 
last year and is now serving 195 co- 
|operative stores and buying clubs. 
|Bastern Cooperative Wholesale 
started as a brokerage for a few 
| co-ops and went into actual whole- 
| saling for the first time a year and 
la half ago. It is now handling 200 


| Co-op Label commodities and doing | 


!a $500,000 volume yearly. 

| “Cooperatives in New York City 
| broached the subject of amalgama- 
| tion this Fall and are slowly work- 


unprece- | 


The first proj- | 


‘WIDE GAINS IN YEAR'POSITION OF BUYER 


IMPROVED IN YEAR 


Producers Glad of Their Help 
Solving Problems, 
Says Greenebaum 


in 


| 
| 





‘SEES (CLEAN INVENTORIES 
| 


Steadier Market Likely in ‘38, 
| No Wide Fluctuations, 
Easing Trade’s Task 





Improvement in buyer-seller rela- 
tionships was an outstanding fea- 
ture of the year just closed, accord- 
ing to Milton J. Greenebaum, of 
| Felix Lilienthal & Co., and presi- 
dent of the Association of Buying | 
Offices. He indicated that efforts 
to better relations with sources of 
supply will be pushed actively this 
year. 

‘‘Manufacturers are realizing that 
buyers can do much to help them 
solve their problems,’’ Mr. Greene- 


baum said. ‘‘The mutual conference 
method has come into strong favor | 
and a number of such conferences | 
were held with coat and suit and 
dress trade spokesmen and this 
|week another will be 
makers of pajamas 


and shirts. 
the objective of both producer and 
| buyer in the final analysis is the 
| sale of more goods. 

| One of the most gratifving phases 
|of the merchandising situation at 


present, Mr. Greenebaum added, is | 


the fact that retail inventories have 
been successfully ‘‘quidated and 
stocks, now are in cleaner condition 
than for a long time past. He indi- 
cated that the major task of the 
resident buying offices during 1938 


markets closely so that they will be 
able to translate the changes to the 
stores quickly enough. 

“IT am hopeful,’”’ he continued, 
“that the year will bring a fairly 
steady market and not a rapidly 
fluctuating one. Business stability 
| would be aided by steadier market 
conditions whereas rapid fluctua- 
tions would increase uncertainty 
and greatly complicate the mer- 
chandising job of both the resident 
| buyer and the merchant.” 


| There is growing recognition that | 


” j 


would be to watch the merchandise | 


* ‘ 
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| signed for the recent 
| about 


jion that the following are three 


|fects of labor disturbances are be- 


held with} 





Mr. Greenebaum said he expected | 


|town buyers to be in the markets 
|here during the next few weeks. 
|'There will be no tremendous ad- 
|vance buying, he said, with most 


the usual large number of out-of-| 


| ing toward that end. There are noW| merchants planning to operate con- 


| with an annual business of $1,400,-/ business developments on a month- 


| on quality goods under Co-op labels, | 
} (2) 


employment in many communities. | completed its twentieth year of 
artificlal | pyusiness in April. With the lowest 


increased unemploy~/ sold to its 130 member cooperatives 
ment, not only in retail stores but /$1.647,000 worth of groceries and 


whose products are sold through| most $500,000 ahead of the same 


“This unemployment is certain to| of 36 per cent. Operating expenses 
fall most heavily on workers who| were cut from 5.45 to 4.81 per cent. 


| coverage this year.’ 


thirty-one cooperatives in the city] servatively and to be vuided by 


000. In addition 2,000 families are| to-month basis. 
members of housing co-ops in| Business during the first half of 
Brooklyn, Bronx and Manhattan) the year will probably compare un- | 
whose appraised value is $10,293,-! tavorably with 1937, but I antici- 
| pate marked improvement during 


‘The Cooperative Wholesale, Inc.,! the last six months,”’ he continued. | 


| Chicago, organized a year ago tO! «yfuch will depend upon the gov-| 


serve urban co-ops in Chicago and| .-,ment attitude to business and I 
vicinity is now serving sixty co-| 
operatives. The retail volume of| 
Chicago co-ops was up 37 per cent, 
totaling $1,600,000 for the year 
ended Oct. 30. 

“City cooperatives today are con-| 
centrating their attention on groc- 
eries and general merchandise in| 
spite of the fact that this is a| 


am hopeful that a change in this| 


respect will develop as the small | 
business man is also caught in the} 
cross-fire between government and | 
big business.”’ 


RENTNER IS OPTIMISTIC 





| highly competitive field. To meet| tjead of Fashion Originators 


chain store competition the co-| . 
operatives (1) lay particular stress | Says Quality Levels Stand 


There is substantial ground for 
sound belief that 1938 will witness 
wholesome business progress, ac- 
cording to Maurice Rentner, chair- | 
man of the Fashion Originators 


cut into high margin goods! 
where prices are artificially main- 
tained, and (3) purchase coopera- 
tively through a wholesale owned 
and controlled by the cooperatives 
thereby making possible quantity 
purchases. | Guild of America, Inc. 
Fe wr cmaemery in Pa i ory ‘‘A lull in activity is, of course, 
turope are watching with great|, .. , : | 
iaherent the development of the co- indicative of an —— wane 
operative store project in Green-| tion for the worse,’’ Mr. Rentner 
said. ‘‘In most instances in the 


belt, Md., where all the commercial | 

services of this government built! past, such developments have been 

town will be operated as consumers accompanied by the discarding of 
long-established standards on the 


cooperative enterprises without 
subsidy or loan from the govern- part of the public. This is by no 


ment. |means the case in the present in- 
Gain in Rural Areas stance. It is, of course, a fact that 

: if the volume of purchases has been 
“In rural sections the $315,000,- curtailed, but that which is being 


000 volume of the 1936-37 fiscal sea- 
son will undoubtedly be increased 
considerably if early reports from 
farm consumer co-ops hold up for 
the rest of the year 

“Central Cooperative Wholesale, 
Superior, Wis., the cldest coopera- 
tive wholesale in the United States, 


bought does not denote any descent 
from established quality levels. 

“This is of tremendous signifi- 
cance in any appraisal of future 
business trends. It clearly reveals 
that there is no weakening of mo- 
rale—that the public is taking the 
recent adverse developments in its 
stride, without fear or uncertain- 
ity. The calm acceptance of the 
| present situation will in itself 
| hasten the resumption of the up- 
| turn that was interrupted three or 
| four months ago. 


Dress Recession Temporary 

Recessions in the light manufac- 
turing industries such as the dress 
|} trade are likely-to prove temporary 
|due to the flexibility of operation 
| that enables firms in those fields to 
adjust themselves to conform to 


|changed conditions, according to 
}Morris Kolchin, executive director | 
of the Affiliated Dress Manufactur-| 
ers, Inc. Mr. Kolchin pointed out 
that in those trades the absence of 
| great plant investment and the free- 
dom from the obligations incurred 
by bonded indebtedness provided a 


operating expense in its history, it 


eneral merchandise. Sales were al- 





period in 1936, representing a gain 


“Although complete statistics are 
not available for all cooperative 
wholesales or for the entire year, 
there is evidence that consumer 
co-op business should be well over 
20 per cent ahead of last year. 

“Co-op auto insurance distributed 
by the Farm Bureau Mutual Auto 
Insurance Company covered nearly 
200,000 members at the close of 1937, 
as against 160,000 the previous 
year. The Cooperative Life Insur- 
ance Company of America, former- 


ly an old line company taken over ; ‘ 
by the cooperatives two years ago, ‘‘liquidity of management’’ that 


reported an additional $2,300,000 in was invaluable in meeting ‘emer 
, |gency situations." | 


GIMBEL FORECASTS 
BUSINESS REVIVAL 


With Shoe Chains in Gains 


The leading mail order compa- 
nies and shoe chains contested 
the largest percentage in- 
crease in retail trade last year. 
Following two successive years in 
which they led, the three major 





for 


Store Head Sees Resumption 
in 1938 of Advance Retarded 
Late in 1937 


mail order companies had an 

oe) Ot, FC eras average gain of 14.9 per cer for 
FACTORS IN RECESSION | the first eleven months of last 
year This figure was equaled 

t=. ii ee by the shoe systems. For the cor- 

Labor, Excess Stocks. Lack of | TesPpomding period of 1936 the 
mail order companies had an 


Cooperation by Government 
and Industry Listed 


average rise of 24.4 per cent in 
sales. 

Four leading grocery chains fol- 
lowed with an increase of 9.1 per 
cent for the eleven months, with 


Barring some external ‘catastro- 

phe, such as a serious foreign war’ the drug chains next with an 
or an upheaval of nature, 1938! average of 7.5 per cent 

should see the resumption of the ™ , 

Sorward mavement in busines. ec Estimates put the nation-wide 
cording to Bernard Gimbel, presi-| increase for department stores at 
dent of Gimbel Brothers, Inc. Mr 6 per cent for the full year, 
Gimbel cited labor differences, ex- reflecting the trade reaction in 
cessive inventory and lack of co-' 4, second half from the 11 per 


operation between government and 


industry as three major contribut-| Ce™t noted for the first six 
ing causes of the business recession! months. The variety chains with 
in this country, and expressed the! an average gain of 4.7 per cent 
hope that further progress will be) pag the smallest rise for the 


made in the solution of the prob- 
lems they represent. 

Mr. Gimbel continued: 

“The recession in business which , 
became marked during 


eleven-month period. 





he readjustment to be completed 
the latte 


during the first half of 1938. 


part of this year checked the im- 
provement we were enjoying up to “As regards No. 3 
that time over the preceding year's “Neither government nor indus- 
levels. try can permanently exist without 
“It will be found, I believe, when the good-will of the other Refus- 
figures become available, that on/ing to recognize this or failing to 
balance the volume in retail trade exert every human effort to bring 
| for the full year of 1937 will exceed | about harmonious relations is to 
that of 1936. Due to increased cost! obstruct civilization I am hope- 
of doing business (chiefly, added| ful that further progress will be 
taxes and higher wage rates) the| made toward bringing about such 


profit showing, generally speaking, 
will be less favorable for 1937 than 
for 1936. 

**Many 


proper relations. 

“If the above partial diagnosis of 
our ills is right, and J think it is; 
if I have not overestimated the dis- 
tance we have trave\ed toward cur- 
ing them, and I do not believe I 
have; then—barring the upsetting 
consequences of. some _ external 
catastrophe, such as a serious for- 
eign war, or an upheaval of nature 

1938 should see the resumption of 
the forward movement in business 
which was arrested during the year 
now coming to a close,” 


have been as- 
abrupt turn- 
from the steady forward 
progress business was making up 


to that point. I venture the opin- 


of 


reasons 


the important contributing causes: 

“1. Failure to adjust promptly 
and in a cooperative spirit the dif- 
ferences which arose between em- 
ployers and employes 

“2. Excessive inventory in 
hands of dealers and retailers 

“*3. Lack of cooperation between 
government and industry. 

““As regards No. 1 

“Except for the deplorable failure 
to date to compose the differences 


the “ 

Work Shirts Trade Barometer 
The importance of the market for 
work shirts as an index of business 
conditions was emphasized in 1937 


according to producers. They said 


between the two important union 
labor organizations I perceive that as both industrial workers and 
definite signs on the part of both | farm labor use such clothing ex- 


tensively, and are in income groups 
where expenditures closely follow 
tolerant attitude toward the prob-| changes in fortunes, general busi- 
lems of one another. This raises| ness conditions can be predicted 
the hope that the worst of the ef-| accurately by the sales of the work 
shirts. Demand for this product 
began to slump in April as distrib- 
utors halted reorders, and sales by 
distributors moved off sharply in 
the succeeding months, 


employer and employe of more sym- 
pathetic understanding of and more 


hind us. 

‘“‘As regards No. 2: 

“The liquidation of excessive in- 
ventories is well along and I expect 





Mail-Order Concerns Vie 


DRESS TRADE SEES 
~ LESS GLOOM IN 3 


M. Lanzit Says, However, That 
the Conditions in 1937 
| Were Disastrous 


ATTACKS BUYING PRESSURE 


Charges Retail Men Forced 
Sales Virtually on Basis 
of Consignments 


The dress manufacturer’s esti- 
mate of businesa conditions in 1937 
is summed as ‘“‘disastrous™ by 
Mortimer Lanzit, executive director 
of the National Dress Manufactur- 
Association In a summary 
prepared specially for Tus Nsw 
York Times, Mr. Lanzit attributed 
the difficulties experienced by the 
industry to a combination of cir- 
cumstances, most of which found 
their basis outside the dress trade 
itself. The deflationary movement 
which prevailed throughout most of 
last year, and such factors in retail 
policy as insistence upon unjusti- 
fied returns of garments, and di- 
version of business to other dress 
markets, were conditions held 
sponsible for the losses incurred by 


up 


ers 


re- 


dress manufacturers in the New 
York market 


“We find no specific cause in the 
dress industry set-up which might 
be held responsible for the deplora- 
ble dress business of 1937," Mr. 


Langit said. ‘‘We cannot attribute 
poor business to overproduction, 
|labor disurbances, wage advances 


or punitive taxes. Although we suf- 
fered the consequences of the gen- 
eral business trend which prevailed 
throughout, most of the year, it is 
of more difect and immediate con- 
sequence to place a large share of 
responsibility with the _ retailer, 
whose unconscionable buying pres- 
practically compelled the in- 
dustry to do business on what 
amounts to a consignment basis 

‘This was the underlying cause 
for the huge volume of returns of 
garments, which in 1937 amounted 
almost to $40,000,000. Iurthermore, 
retail buying policy diverted a sub- 
stantial portion of its purchases 
from the New York market to other 
production centers 

‘“‘Nevertheless, there is no basis 
for viewing 1938 with gloomy fore- 


sure 


bodings The experiences of the 
last few months indicate that the 
systems of price settlements and 
contractor limitation which pre- 


vailed last year will be applied with 
common sense and reasonableness. 

“The sharp curtailment of appro- 
priations for dress buyers in the lat- 
ter half of 1937 has served its pur- 
pose in producing low inventories, 
which will necessitate replenish- 
ment. 
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BRISK BUSINESS 
ALL YEAR 'ROUND 
WITH THIS PROVEN 


PEAK. 


OF THE Jew 


WEEK 


MERCHANDISING PLAN 


FOR A PEAK DRESS BUSINESS all 
during 1938, the finest shops in the 
country are featuring “Peak of the 
Week” styles. Under this unique plan, 
proven by eleven years. of success, 
newly created fashions, of special sales 
appeal, are sent to you each week. At 
the same time, you receive a complete 
kit of sales helps, newspaper mats, and 
window displays. 
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NATIONAL ADVERTISING tells your 
customers of these new “Peak of the 
Week”, fashions just as you present 
them in your store. Be at the forefront 
in style and sales all during 1938, sup- 
ported by this well rounded program, 
featuring the finest in fashions.” 


IF IT’S A PEAK OF THE WEEK 
IT’S A DEFINITE RE-ORDER STYLE 


THIS PROVOCATIVE BOLERO is 


first for 1938 ... a “must” fashion asay J RE 
with diagonal pin tucks over slim print woven be va 
top dress. A word to the wise — wire CELANESE* and 
us for complete details! % other, rayon yarns 


“Reg. U.S. Pat. OF, 


COMPANY 
1375 BROADWAY * 
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The Times Weekly Business Index Steadier as Year Closed 


TRADE REDUCED 
BY PLANT LAY-OFFS 


Early Retail Increases Held 
Only in South, Southwest 
in the Final Months 


FARM INCOME WAS HIGHER 


But Funds Were Used Largely 
to Pay Old Bills, Buy Tools 
and Build Reserves 


Declining industrial operations 
throughout the country in the lat- 
ter half of last year cut consumer 
income so deeply that only in the 
South and the Southwest were re- 
tail sales maintained at levels 


sharply above 1936, and there were 
districts which showed losses 


many 
n the last few months. For the 
country as a whole, an increase In 
retail dollar volume of 6 or 7 per 
cent over 1936 for the year appears 
probable. Wholesale dollar volume 
gained by a slightly smaller per- 
centage, on the basis of prelimi- 
nary estimates 


Despite sharp curtailment in the 
late months, some industries rolled 
up new record production totals for 


the year In this category were 
cotton textiles and cigarettes, both 
of which aided the South. Heavy 


industries slumped badly, bringing 
lower retail sales to the Ohio Val- 
ley and the Middle West. New 
England suffered from declining 
operations in both cotton and wool 
textile mills and shoe factories 
Agricultural income on the whole 


was higher, but in some districts, 
notably the Northwest, both cash 
from sale of crops and Federal 
funds were used in large part to 
pay old debts, to buy new farm 
equipment and to build reserves, 


with the result that retail sales in 
farm districts failed fo gain to as 
great an extent as farm income. 
Gold, copper and iron mining prop- 
erties were operated at near capac- 
ity for most of the year 

Trade on the West Coast was re- 
duced by sporadic labor strife, 
which was waning at the year end, 
and by loss of two important ship- 
ping lines 


314% 


RETAIL GAIN HERE 
Increase Compares With 9.7% in 
1936—Heavy Inventories Cut 


Despite a smaller volume of Chist- 
mas sales than had been expected, 
retail the New York area 
had an increase of 3% per cent for 

This compares 
per cent in 1936 
reflects the slowing 
down in ex buying during 
the last half of. the year. The rise 
for the first six months of 1937 was 


trade in 


the year just closed 


with a rise of 9.7 


over 1935 and 


ynsumer 


7 per cent 


The outstanding feature of the 
year in local retailing was the suc- 
cessful liquidation of top-heavy in- 
ventories, representing the heavy 
forward buying during the early 
months of last year, in an anticipa- 
tion of higher prices. Fairly stiff 
mark-downs were required to move 
stocks on hand and most stores 
here will be able to start the new 


year on a lower price basis which is 
expected to stimulate consumer buy- 


ing. Merchants emphasize that cau- 
tion will rule in the placing of 
Spring orders, but they look for 
improvement in trade during the 
Fall 

For most of the wholesale trades 
here the last six months of 1937 


were disappointing. Kecessions oc- 
curred in women’s apparel, and the 
hung up with a 


fur industry was 
high price level which choked buy- 
ing Producers of floor coverings 
and furniture closed the year with a 
gross volume ahead of 1936 only 
because of the extremely heavy 
buying during the Spring months. 
Electrical appliance producers en- 
joyed a gain for the year of about 
16 per cent 

The wholesale textile markets, 


which in mid-year began liquidation 


of heavy surpluses accumulated in 
the rising trend of the late Winter 
and Spring, closed 1937 with stocks 
nearly back to normal and prices 
tending upward in some divisions. 
Operations in shoe factories in- 
creased last month after drastic 


Summer cuts. Hide prices stiffened. 


PHILADELPHIA GAIN 3% 


December Retail Drop Cuts Year's 
Total—Wholesale Up 3 to 5% 


THE New York Tres 

PHILADELPHIA, Jan. 2.—The 
economic recession during 
months, resulting in 


Special to 


general 
the 
unemployment which 
fected the textile industry here, 
served to curtail greatly what at 
first promised to be a good business 


last two 


seriously af- 


year. Business and labor leaders 
assert that close to 40,000 persons 
have lost their employment here in 


the last few months 


Cumulative retail sales for eleven 
months of 1937 after seasonal 
change adjustments were made, 
gained 5 per cent over 1936. The 
failure of Christmas business to 
meet expectations indicated that the 
retail sales for the year are approx- 
imately 3 per cent ahead of the 
previous yeal 


wholesale business up to 


General 


and including November increased 
14 per cent over 1936, after seasonal 
adjustments were made, based on 
dollar volume. Wholesale dry goods 
sales for the year were between 3 
and 5 per cent above 1936. An en- 
couraging feature, however, is the 
comparatively small inventories 
being carried over into the new 
year, indicating a revival of buying 
soon if favorable business condi- 


tions warrant 
NEW ENGLAND PLANTS HIT 


Textile and Shoe Industries Dip 
After Early 1937 Boom 


Special to Tas New Yorx Times. 
BOSTON, Jan. 2.—New England's 
industries, cotton and 
shoe manufac- 


principal 


woolen textiles and 


turing, all of which were booming 
when 1937 opened, ended the vear 





comlition 
in th® last half 
he worst in years, and 


in a very depressed 
The shoe b 


of 1937 wast 


isiness 


production in November was at the 
lowest level since December, 1933 

Some lines of cotton textiles are 
doing a little better than was the 


case a month ago. Spinners of fine 
yarn reported a somewhat improved 
demand at the year end. The indus- 
trial demand for cotton goods, such 
as tire fabrics, is very slow at the 
moment and manufacturers are not 


looking for early improvement. So! 
inventories are concerned, | 


far as 
the cotton mills are in a better 
position than the woolen mills. 
Stocks of cloth in clothing centers 
are above normal, as are mill inven- 
tories 

Department store inventories are 
about normal for this period of the 
year. Buying is on a hand-to-mouth 
basis. Retail trade, taking New 
England as a whole, has not yet 
reflected to any great extent the 
drop that has occurred in factory 
employment. Most machine and 


metal plants are operating on very} 
small time. A survey of important) 
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Summer. 

Wheat prices rose and much of 
the year’s crop was marketed at 
high prices, bringing the wheat 
farmers’ income above the seven- 
year average. This revenue offset 
some of the losses in dairy and hog- 
raising centers. City stores did not 
get quite the reaction expected from 
this influx of farmer money, be- 
cause farmers were paying debts, 
banking their funds against 1938 
and replacing buildings and machin- 
ery. 


SLIGHT GAIN AT ST. LOUIS 


executives in the so-called heavy in-| 


dustries revealed a general expecta- 
tion of poor business during the 
first half of 1938. 


MIDWEST TREND DOWNWARD 


Drop of 10% at Retail Forecast for 
First Half of 1938 


Special to TH® New Yorx Times. 

CHICAGO, Jan. 2.—Last year 
ended with every important indus- 
try in this area operating at levels 
below those at the close of 1936 and 
with opinion unanimous that no 
real recovery can be looked for until 
Spring. One competent observer 
said it took from six to twenty-four 
months to worry through a secon- 
dary depression and that the length 
of this one depended entirely on the 
attitude of Washington toward busi- 
ness. 

Confidential estimates of the prob- 
able falling off in sales of new cars 
in the Middle West in the next six 
months are 30 to 40 per cent be- 
low those of the first half of 1937. 
Retailing during the period is ex- 
pected to be down 10 per cent or 
more. Rural area retailers are ex- 
pected to make the best showing. 

Possibilities for the !ocal steel in- 
dustry depend largely on the rail- 
road rate increase and the equip- 
ment orders resulting therefrom. 
Year-end activity of a little better 
than 20 per cent of ingot capacity 
compares with 77 per cent in 1936. 

Both residential building and real 
estate are expected to be substan- 
tially slower during the new year. 
The recently announced Federal 
housing program is viewed with 
skepticism in a region of abnormal 
labor costs. Factory *xpansion is 
possible, however, if the undistrib- 
uted profits tax is repealed and 
earnings can be used without pen- 
alty for improvement of plants. 

Bankers expect little cnange in 
meney rates. They fear a heavily 
unbalanced Federal budget, due to 
pressure for unemployment relief. 


OHIO WORKS OFF STOCKS 


Way for Industrial Upswing Paved 
by Most Industries 


Special to THE New Yor TIMES, 

CLEVELAND, Jan. 2.—Business 
generally has been drawing against 
inventories for several weeks and 
just as soon as there is any lasting 
demand, production is expected to 
be resumed at a rather lively pace. 
Opinion here persists, however, that 
business will remain quiet in the 
first few months of 1938 at least. 

Many industrial comvanies closed 
1937 with records as good as or bet- 
ter than 1936 even though prosper- 
ous operations lasted only six to 
eight or nine months. 

A leading tire company in Akron, 
despite a nine-week strike and sub- 
stantial write-downs in cotton and 
crude rubber, earned about 5 cents 
a share more last year than in 1936, 
preliminary figures show. 

For the week ended on Dec. 24 
retail trade here was 3.6 per cent 
above a year before, but for the 
four weeks to Dec. 24 it was down 
46 per cent. 

Steel backlogs have been greatly 
reduced and moderate orders re- 
cently received have been for ship- 
ment early in 1938. 

Auto parts companies do not look 
forward to a favorable start, al- 
though some believe chances are fa- 
vorable that the auto industry, 
bombarded with labor trouble in 
1937, may be freer of that disturb- 
ance after the first quarter. 

Several companies which regis- 
tered new financing this year and 
then withdrew may not be in any 
hurry again to undertake financing. 
Dividends in this section were larg- 
er than those paid in 1936, although 
year-end distributions were more 
conservative. Business cut its tax 
requirements as much as possible, 
but the political uncertainty and 
labor unrest caused executives to 
retain a reasonable amount of cash 
because of the haze that overhangs 
the business horizon. 


GOOD NORTHWEST GAINS 


Wheat, Mines, Federal Funds Lift 
Average of Indices 8 Points 


Special to TH® New Yor TIMes 

MINNEAPOLIS, Jan. 2.—Wheat, 
mines, Federal money and momen- 
tum of the recovery movement sent 
business in 1937 in the Ninth Fed- 
eral Reserve District to an average 
higher than in 1936. The average in- 
crease in all indices was 8 points. 
Prospects for 1938 are less bright, 
in the eyes of some experts, as the 


line of 


Geographically, business volume 
was spotted. Seasonal variations 
were also apparent. Thus, in the 


grain-marketing season, retail vol- 
ume in wheat growing areas of North 
Dakota and Northern Minnesota 
showed a surge upward. There were 
surges, too, when Federg] payments 
were made to farmers. 

City department store sales fluc- 


tuated also. The index dropped 9 
points from December, 1936, in 
January, 1937, but rose from that 


point, hitting a peak of 102 in July. 
The only month !ower than the cor- 
responding month of 1936 was De- 
cember. 

Gold, copper and iron mines oper- 
ated near capacity through most 
of the year, Iron ore shipments 


the business graph was;{ 
slightly downhill at the end of 1937. : 


Chemicals Fare Best of Industries 
—Retail Loss Probable 


Special to THE New YorK TIMES. 

ST. LOUIS, Mo., Jan. 2.—Deep in- 
roads into trade and industry in the 
last few months in the Eighth Fed- 
eral District have had a depressing 
effect, but with these losses there 
still remains for 1937 a slight gain 
over 1936 in many lines. 

Increase in unemployment, addi- 
tions to relief rolls and large inven- 
tories piled up in expectation of 
heavy holiday trade are the most 
serious factors. 

Industries which for nearly ten 


months showed gains of from 12 to} 


18 per cent over 1936 have been the 
hardest hit and most plants now en- 
gaged in inventory taking are await- 
ing orders, hoping to speed up early 
in 1938. Shoe plants are making 
their seasonal speed-up in produc- 
tion and report a fair run of orders 
for Spring trade, but they have lost 
large orders through foreign com- 
petition. 

Chemical plants have weathered 
conditions better than others and 
most of them are on a fair operat- 
ing basis. 

Inclement weather during the 
holiday period aggravated the situ- 
ation for the retail trade, and large 


stores are practicing rigid econ- 
omies and buying cautiously. The 


gains made by these stores early 
last year were seriously reduced by 
loss of trade in the last few months 
and it is doubted that they closed 
1937 at the level of 1936. Buying 
was largely in cheap-priced goods 
with small margins of profits. 

Wholesale houses had a fair year, 
with sharp curtailment of orders in 
the closing months, but will show a 
gain of 10 per cent over 1936. 


KANSAS CITY’ TRADE EVEN 


No Net Gain From 1936 as Five 
Months Show Losses 


Special to THE New YorxK TIMES, 
KANSAS CITY, Mo., Jan. 2.—De- 
spite an unusually wide range of 
values, from wartime peaks for cat- 
tle to a three-year low for hogs, oc- 
curring in the last half of 1937 and 


a relatively less drastic drop in 
other business indices from near 


the levels of 1929 in the first half 
of 1937 to about the level of a year 
ago at the close of the year, the 
year just ended as a whole still 


showed net gains over 1936 in most 
lines. 

Principal exception to the net 
gains for the year was building ac- 
tivity in Kansas City, permits fa!l- 
ing 10 per cent short of the 1936 
total, although for the Tenth Fed- 
eral Reserve District as a whole 
they increased about 12 per cent. 
Labor trouble and increases in ma- 
terial costs and wages were factors. 

In only five months in the last 
year were retail department store 
sales less than in 1936, but four of 
these months were the September- 
to-December period, and the total 
dollar volume shows little net 
change from 1936. Retail stocks also 
closed about even with a year ago 
after showing an increase of 22 per 
cent earlier in the year. 

Wholesale volume declined from a 
year ago in July, October and De- 
cember, with the annual total up 
about 4% per cent from 1936. 

Fewer business failures were re- 
ported in 1937 than in 1936, but lia- 
bilities were larger. 


RICHMOND TRADE NEAR °36 


Stores Entered December With 4% 
Gain for the Year 


Special to Taz New Yorx Times, 

RICHMOND, Va., Jan. 2.—Busi- 
ness and trade in the Fifth Fed- 
eral Reserve District was not so 
brisk at the close as at the begin- 
ning of 1937. Yet, the year ended 
with some measure of optimism as 
November and December leveled 
off substantially from the relatively 
sharp decline in September and 
October 

Retail volume for 1937 stands an 
excellent chance to equal that of 
the preceding year, and if there is 
a decline it will be negligible. All 
five reporting wholesale lines ap- 
parently ended the year with in- 
creases over 1936, although dry 
g00ds have the poorest chance to 
register a gain. Retailers started 
December with comparative figures 
for eleven months running 4 per 
cent ahead and the month ended 
briskly after a slow first half. The 
average wholesale gain for the year 
should touch 5 per cent. 

Building in 1937 was spotty in the 
district. The first half of the year 
saw improvement over 1936. Then 
came several sharp monthly de- 
clines, followed by a slight trend 
upward, The year will show larger 
volume than the preceding one, 
although no December figures are 
available. 

The cigarette industry, from the 
volume standpoint, had a record 
year, but there are no available fig- 
ures on earnings. Rayon and tex- 
tile lines went along at a fast pace 
until after mid-year and are now 
on a greatly curtailed basis. Sales 
of unfinished cloth in December 
picked up until they were in ex- 
cess of the curtailed mill output. 
Cotton consumption in the district 
for the first eleven months was 9 
per cent higher than in the same 


amis 


BSambi eae 
1936 
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| off in production. 

Fifth District agricultural returns 
were better than in the preceding 
year, due to larger production and 
little change in prices. This factor 
helped the district maintain a fa- 
vorable trade volume. 


SOUTH’S RETAIL GAIN 4-7% 


1936 as Farm Cash Jumps 2 to 4% 


Special to TH® New YorxK TIMES. 

ATLANTA, Jan. 2.—Despite re- 
cessions in recent weeks, business 
generally experienced a successful 
year in the Sixth Federal Reserve 
District. Retail sales were from 4 
to 7 per cent greater and wholesale 
business 6 to 10 per cent larger 
than in 1936. 

On the basis of preliminary re- 
ports, net cash income to farmers 
decreased 2 to 4 percent. In Geor- 
gia growers received 7.1 per cent 
net less for their cash crops than in 
1936. Increased cost of production 
was a major contributing factor. 
Georgia’s peach crop was hard hit 
by weather and was about half of 
the $6,090,000 crop of 1936. Although 
acreage of commercial .truck crops 
was increased in many parts of the 
district, income from this source 
likewise was either slightly below 
last year’s or barely above it. 

Employment gains the first half 
of the year were slashed materially 
by the Fall trade decline. Despite 
greatly curtailed operations, how- 
ever, distribution of year-end divi- 
dends and bonuses was the heaviest 
since 1929, reflecting a profitable 
year generally in many iines. 

Through the first three weeks of 
December bank clearings in Atlanta 
were $2,793,600,000, -ompared with 
$2,514,500,000 for the corresponding 
period of 1936. In 1936 Atlanta bank 
clearings for the twelve months 
totaled $2,600,000,000 and in 1935, 
$2,200,000,000. 


TEXAS GAINS ARE BROAD 


Retail Volume Up to 15% From 


1936, Led by Apparel” 


Special to THE New Yorx TIMES 

DALLAS, Jan. 2.—On the whole, 
business in the Eleventh Federal 
Reserve District finds little of which 
to complain during 1937, The im- 
provement, while general over the 
district, has been most marked in 
some of the larger cities and in the 
farming sections, where the wheat 
crop of the Spring and the cotton 
crop of the Fall brought a large 
volume of ready cash which has 
been reflected in retail trade and 
in building of homes and stores. 

Retail trade for the year was 
well ahead of 1936, the increase 
ranging from 6 to 15 per cent. The 
largest increase was in wearing ap- 
parel, with home furnishings a 
close second. Jewelry and commodi- 
ties usually classed as luxuries also 
dollar : vol- 


showed an increase in 
ume, the average being around 6 
per cent. 


The oil industry continues on a 
sound basis, although there is some 
threat of overproduction and a con- 
sequent reduction in the price of 
crude oil. Much wildcat drilling was 
done last year in search of new 
pools, and the volume of oil in re- 
serve underground was increased 
during the year by discovery of sev- 
eral major pools. 

The outlook for retail and whole- 
sale trade during 1938 is brighter 
than was the outlook for 1937. Live 
stock and agriculture also report 
brighter prospects for 1938. The oil 
industry looks hopefully to the fu- 
ture, believing production can be 
held under control. The outlook for 
increased building is bright, and 
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RENARD FORECASTS. 


AN EARLY RECOVERY 


| Purchasing Agents’ Official 
Looks for Upturn Soon and 
Urges Buying Now 





TRADE CYCLES SHORTENED 


Profits, Losses Determined by 
Short-Term Trends, He Says, 
Not Yearly Averages 


Several influences for increasing | 


industrial purchases of ‘‘the beat- 
the-gun sort” are apparent as the 


reached a new high record in the! period of 1936, despite the tapering country enters 1938, according to a 


statement prepared for THz NEw 
York Times by George A. Renard, 
secretary-treasurer of the National 


Association of Purchasing Agents. | 


Mr, Renard declared, héwever, that 
“a slow unspectacular recovery in 
business and prices would last 


much longer than the quick one) 
Wholesale Volume 2 to 5% Above that might result’? from these in- | 


fluences, which he outlined as 


| follows: 
| “Increased freight rates and in- 


creased social security taxes may 
be considered; also the new sup- 
port to be given to agricultural 
prices. Inventory shortages and the 
price level of many raw materials 
should induce purchasing. The an- 
ticipated removal of the tax handi- 
cap on plant expansion may break 
|the jam in new machinery pur- 
| chases; very few have been can- 
celed, but deliveries have been de- 
ferred because of the possibility of 
tax relief. 

“Inereased freight rates will be 
reflected in railroad purchases. In- 
creased coal costs will compel util- 
ity expansion to care for the in- 
crease in purchased power. The 
building program will strengthen 
the demand for essential building 
materials.’’ ° 

Mr. Renard criticized dependence 
upon these influences as tending to 
bring a repetition of wnat happened 
in the year just ended. 

‘Nineteen Hundred Thirty-seven 
took us over the hill from boom to 
bust, from a sellers’ market with 
premiums for deliveries and pyra- 
miding of orders, prices and inven- 
tories to the logical result of such 
extravagant sales optimism,’’ he as- 
serted. 

“All of our planning seems only 
to have shortened the business cy- 


cles and sharpened the ups and 
downs. That is true also of the 
price trends for competitive, un- 
stabilized commodities. We are 


compelled to change business poli- 
cies to meet this condition for it is 
short-term trends rather than the 
yearly averages of prices which de- 
termine profits and losses. 

‘‘Manufacturers ordinarily can 
make the change much more read- 
ily than can wholesalers and retail- 
ers whose material cycle is much 
longe! This situation seems to 
have increased inventory specula- 
tion in an effort to anticipate and 
profit by the changes caused by 
economic and political influences. 

‘“‘T think we will have a recovery 
beginning early in 1938, and do not 
think it will be held in check. A 
good buyer is in at the bottom and 
out at the top. I believe it is now 
time to think aboltit getting in on 
raw materials, and when March and 
April, 1937, are duplicated in ad- 
vancing prices, long-term commit- 
ments, etc., it will be time for the 
wise buyer to find a seat on the 
sidelines. It paid this year and will 
again.” 


WASTE MATERIALS DOWN 
Slump Followed a Fair Start—| 


Some Lines Firmer Now 


After a highly promising start 
in 1937, waste materials succumbed | 
to the general influences affecting | 
raw commodities near the close of | 
the second quarter of the year, and | 


both sales and prices slumped 
sharply, according to the National 
Association of Waste Material | 
Dealers. In a few lines, demand | 


and prices improved somewhat in | 
December. 

The most encouraging develop- 
ment was the upward reaction in 
scrap iron prices last month, after 
a prolonged decline, according to 
the association, which felt that 
this presaged a continued improve- 
ment in the early part of 1938. 


commitments already made indicate | The export trade, after a recession, 
that the rate of increase in 1937| 88 again moved upward. Scrap 


will be maintained and perhaps ex- 
ceeded during 1938. 


COAST STRIFE EASED 


Farm Results Good—Retail Trade, 
Wholesale Sales Rose 


Special to THE New Yorx Tres 

SAN FRANCISCO, Jan. 2.—Busi- 
ness conditions in the Twelfth Fed- 
eral Reserve District were mixed 
as the year ended, with substantial 
groundwork upon which could be 
based a quick return to normal. 
Employment continued to decline in 
all business and industry, but there 
was less striff between workmen 
and employers than earlier in the 
year. 

The spurt in building that marked 
the early months faded, largely be- 
cause of costs of labor and ma- 
terials. Housing facilities, particu- 


larly in the San Francisco-Oakland | 


areas, bordered on scarcity, with 
rentals about 10 per cent higher 
than a year ago 

Agricultural regions had a good 
year, with prices of most products 
slightly above 1936 as the year 
closed, although they had been 
higher in earlier months. Califor- 
nia’s citrus fruit industry recorded 
a crop about 85 per cent of normal 
size, with prices about 20 per cent 
lower than a year before. All grain 
crops and deciduous fruits bene- 
fited from fine soil conditions 

The outstanding adverse situation 
from the standpoint of West Coast 
seaports was loss of the Panama 
Pacific and Grace Line ships operat- 
ing in the California-to-New York 
service. While admittedly earning 
less than will be possible on the 
new South American run, the loss 
is keenly felt by business and ship- 
ping interests on this coast. 

Crude petroleum output increased 
continuously throughout the year 
and ended about 22 per cent above 
1936. Refining activity was slightly 
reduced, however. , 

Retail and wholesale trade fell off 
somewhat toward the end of the 
year, but the Board of Trades fig- 
ures from various sections indi- 
cated that collections were con- 
siderably better than a year before. 
Business failures declined encourag- 
ingly. 


| price declines in its history, falling 


metals finished the year with trad- 
ing almost at a standstill. Scrap 


| rubber had a temporary fillip when 
|the output restriction on the plan- 


tation product was announced, but 
has reacted since then as demand 
for the material dropped. Waste 
paper experienced one of the widest 


from a high point of $13 a ton 
earlier in the year to about $2.50 to 
$3 a ton last month. The market, 
however, has firmed slightly from 
its low point, which had been previ- 
ously reached only in the depres- 
sion Thirties, the association said. 

Concerning the outlook for 1938, 
the association said it still was 
clouded, with the waste markets 
depending on the action in raw 
commodities. 


DROP IN MEN’S WEAR SEEN 


Head of Cohen, Goldman & Co. 
Predicts 10 to 20% Decline 





A 10 to 20 per cent decline in the 
sales of men's clothing in industrial | 


centers and a smaller drop in agri- 


cultural sections was forecast by 
William Goldman, president of 
Cohen, Goldman & Co. There is 


little chance of an improvement in| 
wool prices in 1938 and they will | 
probably fluctuate within a narrow 
range, he said. 

“While retail suit stocks are 
heavy and the manufacturers espe- 
cially in the lower grades have 
some stocks that have not been 
cleaned up,’’ Mr, Goldman said, 
““with the sharp reduction in Spring | 
buying, stocks ought to be fully re- 
stored to normal or even below nor- 
mal by the time retailers are ready 
to buy for Fall. 

“The situation in overcoats is less 
satisfactory. Here and there we 
find top heavy stocks and while the 
overcoat business has been off, this 
overstocked condition is not gen-| 
eral. A strong effort will no doubt 
be made to move these in January 
and February. 

‘“‘December clothing sales have 
held up well and clearances since 
Christmas have done well. The 
groundwork is being laid for a good 
recovery for Fall and the only ques- 
tion that confronts us is what is to 
be the general level of business next 
year.”’ 


; 
according 
| 


Trade Failures in 1937 
Fell Below 1936 Figure 


Despite sharp increases in the 
final quarter of 1937, business 
failures in the United States fell 
just short of the 1936 total, reach- 
ing 8,973, against 9,185 for 1936, 
to a compilation by 

Dun & Bradstreet, Inc. With the 

exception of 1919 and 1920, the 

1937 figure for bankruptcies was 

the lowest on record. 
The outlook for the early months 
of 1938 is somewhat clouded, ac- 
cording to credit executives, with 
a substantial increase in suspen- 
| gions to be expected in the first 
| quarter. Credit men said, how- 

ever, that they intended to be 
lenient, as much of the difficulty 
had been owing to overloaded in- 
ventories which gradually were 
being liquidated. 


GARMENT BODY URGES 
CAUTIOUS OPERATION 
S. Klein, Executive Director, Says 


Industry Met 1936 Changes 
in Efficient Manner 








The efficient manner in which 
members of the industry met the 
sudden change in the business situ- 
ation last year was an outstanding 
feature of the trade’s experience in 
1937 and has great significance so 
far as 1938 is concerned, according 
to Samuel Klein, executive director 
of the Industrial Council of Cloak, 
Suit and Skirt Manufacturers, Inc. 

Mr. Klein said that although there 
was a considerable decline in ac- 
tivity in the Fall season in the 
manufacturing market—with some 
available data placing it at between 
17 and 20 per cent in units—there 
was no semblance of chaos or dis- 
order. 

Mr. Klein declared that the ten- 
dency to emphasize mark-up rather 
than volume had proved helpful in 
averting disastrous consequences 
when demand dwindled. He said 
that up to mid-September the in 
dustry had been advancing so far 
as its profit showing was con- 
cerned. The soundness of the situ- 
ation was reflected in the fact that 
up to Oct. 1 the financial embar- 
rassments in the entire industry 
had been thirty-four, compared with 
fifty-two for the first nine months 
of 1936 and sixty-nine for the same 
period in 1935. Between Oct. 1 and 
Dec. 21 there were thirty-two ‘‘em- 
barrassments,”’ compared with 
twenty-one for the last three months 
of 1936. The total for 1937 up to 
Dec. 21 was sixty-six, the lowest for 
any of the last six years 

‘‘Regardless of whether 
improves or grows worse in 
most of the coat firms should, with 
the aid of their relatively new poli- 


ss 


busine 


1938 


cies, be able to operate successful- 
ly,’’ Mr. Klein said ‘However, we 
are frankly recommending that our 


members operate from a hand-to- 
mouth basis.”’ 


Expects Cigarette Gains 
Cigarette consumption is unaffect- 
ed by the business recession and 
the tobacco industry can look for- 
ward to another prosperous year, 
O. H. Chalkley, president of Philip 
Morris & Co., Ltd., declared in a 

business forecast He cited ar 
crease of 1,229,000,000 cigarettes 


smoked in November compared 
with 1936, a 7 to 8 per cent gain, 
as evidence that cigarette smoking 
is a fixed American habit. 








ANNUAL BUSINESS 


‘CREDIT MEN EXPECT. 
REAL RISE IN FALL 


See Spurts From Time to Time 
and Gradual Expansion 
in Early Months 


CREDIT TO BE ABUNDANT 


H. H. Heimann, Manager of 
| National Group, Forecasts 
1938 Business Trend 


Ae 
| Credit men generally might be) 
quoted as being of the impression | 
that business will return 
order early in the Fall of 1938, ac- 
cording to a statement prepared for 
Tue New YorKk Times by Henry 
H. Heimann, executive manager of 
the National Association of Credit 
Men. + 

“There will be slight spurts from 
time to time, and a gradual in- 
crease in the earlier months of the 
year,” he said, “‘but these will be 
| broken by intermittent recessions. 
|Credit men feel that the steady 
forward movement will not get un- 
der way until the iatter part of the 
year. Failures should increase 
throughout 1938, with a tapering-off 
toward the close.’’ 








“There will be an abundance of 
credit available to industry at at- 
tractive rates during 1938,"’ Mr. 


Heimann continued. ‘*Deserving 
companies which can present credit 
experience warranting credit exten- 
sion should have no difficulty, since 
the banks are anxious and will con- 
tinue to be anxious during 1938 to 
increase their credit lines 

“The year, however, may witness 
a little sharper appraisal of credit. 
One item in business conditions, as 
reflected in credit experience in 
1938, that will receive particular at- 
tention is taxation. The undisclosed 
liabilities or the disclosed tax liabil- 
ities are becoming more and more a 
vital factor in balance sheets and 
credit experiences. The burden of 
taxation has been growing, and th: 
increase in tax liabilities in the last 
few years will make the 1938 credit 
executive particularly conscious of 
this liability. 

“Tt is not alone the tax li 
that is of importance but 
makes it even of more consequence 
is its current position. During the 
last two or three years credit execu- 


ability 
what 


tives have learned to their sorrow 
that marginal companies which 
have not been able to weather the 
storm have had whatever assets 
the, possess¢ l largely offset 
pressing tax debts. 

This, in effect, has created a 
double taxation on all creditors 


The normal dividends creditors 

Light expect either through ban! 
ruptcy or friendly adjustment 
dation have all but been obliter- 
ated due to the need tf me ng 
| taxation bills with the cash avail 
lable from the sale of assets of con- 
cerns in liquidation In effect, 
therefore, creditors have had the 
ontingent liability of meeting tax 

ills of their de! 3; while sitting 
idly by and seeing the preferred tax 
claims take over values that should 
normally be their property 

The last six years | th ‘ 

increasing responsibilities upon 
lit executives. In ad n to the 
taxation issue the alert credit ex- 
ecutive of today cannot help but 


| immediate 


appraise other types of legis 
affecting business for their yp 
mate effect upon the credit sles ~ 
of that business. “ure 
“All of this legislation has brok 
down the normal relationsh; = 
the current assets to the cur 
liabilities’ position by creating 
ditional current liabilities wane 
additional current assets, unles — 
assets be the intangible of = 
improvement, which, of course 
not be liquidated in terms ~- ach 
cash and, partic ual 
in terms of cash for the atiene y, 
business affected.”’ ~ ata 


POSITION IMPROVED 
BY WHOLESALE Gro 


| Harry Matter, Execative Aide of 
Dry Goods Institute, List, 
Gains in Last Year 


the 
S%cia) 
» CAn. 


in good | 


The position of wholesaling 
made more secure in 1937 


decay 
the high cost of sellin ens 


& direc 


s wa 
vividly illustrated to man: facty A 
tacturer, 

in the period of falling volume a 


prices, Henry Matter. CXeCUtiy, 
secretary of the Wholesale ny 

Goods Institute, declared in a rnd 
ment prepared for THE New Yorz 
Times. Other factors contributin 
to this trend 
disposition of lawmake; 
uneconomic advant 
certain groups and 


’ 
were the prevailing 
3; to Outlaw 
A2es er joyed dy 


grow ng appre. 











ciation of the vaiue of cooperati 
effort - 
, he functions performed by whole. 
salers, Mr. Matter said, are essen 
tial to distribution, , matter hy 
whom preformed. Recause presen:. 
day competitive conditi femand 
that these functions he performed 
at the minimum possible seiling ey. 
pense, more manufacturer have 
utilized the wholesaler to reduce the 
number of transactions, Mr. Matter 
reported. He explained that if each 
of fifty retailers sent ar order to 
ten factories direct, and received 
ent direct in turn, 1.000 
‘tions would be involved but 
wholesaler handles the orders 
and the shipments, the n imber of 
transactions is reduced to sixty 
The legislative trend n 1097 
augured well for the wholesaler 
he declared. The Robinson-Patman 
law deprives other forms of dis. 
tribution, with which both wh 
salers and independent retailers are 
in con er ) rf , >aaiones 
The Federal Trade ( ssion has 
++ pret it the LW , it one 
! e to wholesalers and sil-ordar 
houses, and to wholesa and retail 
buying at Mr. Matter 
said it is 1 1 to as 
sume that ( gres 4 d he 
Lv“ to ve 1 f a A 4 
ichieve ft! i I f pla 
’ +} ’ ler me ina 
f petit pe 
' I ent ‘ tar co. 
} \ n cturer 
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‘ ft $ Mr 
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will luct f+ sions 


Pepper Imports Decline 
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r e first no : sualiy 
heavy imy ts 1936 were cited 
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UNDERWOOD MASTER 


AGAIN Underwood leads the field 
... With an entirely new business 
typewriter that defies tradition in 
its design and challenges all ma- 
chines to match its performance. 
It’s the new Underwood Master! 





Note completely sealed back—exclusively Underwood 


WORLD’S LARGEST MANUFACTURER OF 


Sy pacuretlore 


The new Underwood Master 
gives you Dual Touch Tuning. 
Instead of a single adjustment 
for touch, the Master offers two... 
one that permits individual tun- 
ing of each key to the finger tips; 
the other, keyboard con- 
trolled, varies the tension of 
all keys at the will of the 
operator. 

The new Underwood Mas- 
ter offers a completely sealed 
back, providing maximum 
protection against dust and 
assuring even quieter opera- 
tion. 

See the new Underwood 
Master. Check its exclusive 
features point by point. Note 


how its general performance has 


een placed on a new and highet 
standard. Typing visibility 1 + 
per cent complete. Then remem 


ber th it the Master 1S one of three 
models that Underwood 08- 


othce 


Tel - 
fers to American business. 1° 
phone for a free demonstration 08 

er e. 

Ousw 


your own work in your own 
Every Underwood Typewrtet 
is backed by nation-wide, com 
pany-owned service facilities. 
. . o 


Treewriser Division 


. ¥ 
UNDERWOOD ELLIOTT FISHER COMPAN 





Teecersiers, Accounting Machines, 444 <P; 
tng Machines, Cartes Paper, Ridden 
oad caer Sagplies Ly 


re, N.Y 


Seles and Service Beorpetere 


One Perk Avene New Y 


Baumert 


Uederwoed Eiliat Fisher Speeds tha Welt? 


right 1984, Underwood Eiiett Fienet = 


YPEWRITERS 
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ANNUAL BUSINESS 


BLECTRICAL GOODS Retail Price-Fixing Laws Tested in 1937 
| Found Unworkable, Dry Goods Counsel Says 


ADVANCE IN SALBS 


Year's Business in Appliances 
is 15% Ahead of 1936 and 
Near 1929 High Level 


OUTPUT AT $2,400,000,000 


w. J. Donald, in Review, Points 
to Wide Gains Also in Wages 
and Employment 


Activity in the electrical manufac- 
turing industry last year came 
within 5 per cent of the 1929 peak 
despite a severe drop in general 
during the Fall, W. J. 
Donald, managing director of the 
National Electrical Manufacturers 


Asso. said yesterday in a 
statement Tue New 
York TIMES 

Any predictions concerning the 
of the electrical manu- 


business 


ation, 


prepared for 


prosperit 4 


facturing industry in 1938, when so | 


much depends upon the outlook for 
industry as a whole,’’ he added, 
“would be rash guesswork. It can 
only be said that the acceptance of 
electrical appliances by the Amert- 
can public has by no means ap- 
proached the point of saturation; 
the application of electricity to the 
improvement of manufacturing and 
construction processes is continuing 
at an increasing rate; in the field of 


J 


high-water mark reached in resale 
price maintenance legislation, ac- 
cording to Frank L. Weil of Weil, 
| Gotshal & Manges, counsel for the 
Retail Dry Goods Association of 
New York. The Miller-Tydings law 
enacted by Congress, he said, legal- 
izes such “price fixing’’ in inter- 
state commerce and forty-two 
States have enacted such laws. 
“While price maintenance, for 
| practical purposes, is thus the law 
| of the land, the test of experience, 
| however, has already made itself 
jfelt,"" Mr. Weil declared. ‘‘Three 
developments of significant impor- 
tance are to be noted. 

“First, when the United States 
Supreme Court sustained the con- 
| stitutionality of this type of law, it 
was freely predicted that one result 


| would be the encouragement of pri- | 
vate brands to the disparagement | 


|of nationally established brands. A 
marked growth along such lines 
may be noted in 1937. 

‘Second, Congressional investiga- 
tion of the sources of support of 
such laws seems to have revealed 
that the proponents of such laws 
were not as altruistic as at first 
appeared to be the case and that, 
far from being the result of de- 


The year just-closed has seen a, 





mands by the small business man 
or the consuming public, such laws 
were the careful program of large 
manufacturers who sought to en- 
trench the prices asked of the pub- 
lic for their product. 

“Third, a surprising number of 
consumers’ organizations have dur- 
ing 1937 analyzed such laws, have 
concluded that they are not bene- 
ficial to the consumer and have 
condemned them as unfair and un- 
sound. The National Grange has 
come out in favor of the repeal of 
the Tydings-Miller act 


“The i937 experience with the 
Patman act has strengthened the 
belief in its unworkability. Thus 


far not a single case has been de- 
termined in the courts 

“Rigidity in the price structure 
has always failed to survive the 
j}test of experience. The Resale 
Price Maintenance Laws and the 
Patman act through their influence 
on the fixing of prices tend toward 
a rigid structure. Consumers are 
|}already questioning the value of 
such laws, and 1938 may well look 
back on the high-water mark of 
1937 as the furthest advance of 
price-fixing legislation, followed by 
a recession from this type of con- 
trol to a more flexible distributive 
price structure.”’ 








RECORD IN OUTPUT 


transportation the use of electricity | 


continues to show steady gains; in 
the communications industry one 
ean hardly predict what new de- 
velopments will be forthcoming 


within the near future.’’ 
Sales Increased 15% 
Quoting figures compiled by H. L. 


Horton, manager of the associa- 
tion's statistical department, Mr. 
Donald explained that sales of! 
household appliances, excluding re- 
frigerators, increased 15 per cent 
jast year compared with 1936. Re- 


frigerators showed a gain of 19 per 
cent; construction material rose 13 
per cent in sales compared with the 
year before, industrial apparatus 29 
per cent, generation apparatus 37 
per transmission and dis- 
tribution equipment 39 per cent and 
insulated wire and cable for light 
and power 35 per cent. 

“With the end of 1937 bringing 
to a culmination a severe drop in 
eneral business activity, punctu- 
ated by frequent warnings of fur- 


ther losses in 


“ent 
cent, 


‘new depression,’ ’’ Mr. Donald con- 
tinued. “‘It seems particularly salu- 
tary at this time to look back—up 
over the descending curves and see 
what year, as a whole, has 
brought to the electrical manufac- 
turing industry. 

‘The view is heartening, both in 


the 


broad outline and in detail. Al- 
though the prediction made a year 
ago, that the following twelve! 


months would bring an approxima- 
tion of the 1929 level of activity for 
the industry, failed to materialize 
completely, the recession of the last 
few months did not cut 
1937 total as much as some ob- 
servers may have expected. 

Gains during the early months 
of 1937 were in all branches sub- 
ttantial and in some—spectacular. 
Thus, the close of 1937 brought the 
estimated production level of the 


1938, and cries of a} 


into the! 


High Mark in 1937 Coincident Head of National Group Says change rests not only in the cur-| 


| With Sharpest Drop in Price 
| in Nearly 20 Years 


OUTLOOK HELD UNCERTAIN 


| Analyzes Factors Involved 
in Trade Situation 





| — 


| Staple cotton goods suffered, in| 


1937, the sharpest price drop in 


| nearly twenty years, but production 


reached a record high mark, ac- 


}cording to Paul B. Halstead, secre-| 
|of the National Association of Wool | tistical position. 


tary-treasurer of the Cotton Textile 
Institute, Inc., who, in a statement 
prepared for THE New York 
Times, declared that the industry 
“got its second wind’’ at the end 
of the year. 


| 
| 
| 
i 


} 


The price decline, amounting to/| 


nearly 50 per cent, and the almost 
complete absence of buyers from 
the market in the last several 
months, offers ‘‘a good explana- 
tion’ for the broader market and 


advancing prices prevailing at the 
year-end, according to Mr. 
stead. He attributed the fall in de- 


|}mand to two outstanding factors: | 


“First, the quieting of fears 
aroused last Spring that the price 
of manufactured goods 


level 
| ticular, 
|ally raised in the near future on 
;account of higher manufacturing 
| costs; and, second, the gradual real- 


Hal- | 


in| 
| general, and of cotton goods in par-| 
was due to be substanti-| 


COTTON MILLS SET LATE REVIVAL SEEN 


FOR WOOL GOODS 





| Real Mill Activity Will Be 
| for Fall Season 





‘CHANGE 





With Britain Viewed as 
Threat to Advance 


| pick up somewhat in the next few 


Manufacturers forecast in a state-| 


ment prepared for THs New York 
Times. An obstacle in the way of 
such a revival, he contended, is the 
threat of a change in the tariff in 
connection with the proposed recip- 
rocal trade agreement with the 
United Kingdom. 


RISBIN PRODUCTION 


|P. B. Halstead of Institute Reciprocal Trade Agreement| s#'ank to 1932 levels. 


Activity In wool-goods mills should | US¥@! 


| doned any normal 
in the effort to curtail inventories | 


| 
| 





OF SHOES FORECAST 


Watson, Tanners’ Group Head, 
Sees 1938 Advance Based 
on Stock Liquidation 


DROPPED 18°, INLAST HALF 


But Retail Sales Continued at 
1936 Level—Readjustment 
Expected Soon 


Liquidation of shoe inventories in 
the last few months of 1937 was 
so sharp that even in the event of 
a decline in consumer income in the 
early part of 1938, the probable 
rate of consumption stil! will neces- 


sitate an increase from the recent | 


abnormally low levels of shoe pro- 
duction, Merrill A. Watson, exec- 


utive vice president of the Tan-| 
ners’ Council of America forecast | 
in a statement reviewing the year’s | 
developments in the shoe and leather | 


industries. 

The change experienced by these 
industries, Mr. Watson said, has 
peen more rapid and extensive than 


at any other time with the excep-) 


tion of the immediate post-war 


period. 
Sentiment in Transition 


“Much of the significance of this 
|tailment of activity,’’ Mr. Watson 
continued, ‘“‘but in the even more 
profound thransition of sentiment. 
| Within a space of four months raw 
material values dropped 40 per cent 


IN TARIFF FEARED | or more; demand by retailers, shoe 


|manufacturers and tanners for 
finished goods and raw materials 


“In retrospect it is doubtful 
whether developments in the shoe 
and leather industries were solely 
responsible for the precipitous de- 
cline. These industries were 
fluenced to a greater extent than 
by the general economic 
trend. 


certainty that afflicted all business 
became prominent in the shoe and 
leather markets. Distributors aban- 
buying policy 


as drastically as possible. Shoe out- 
put in the latter part of 1937 was, 


|for several months, below produc- 


“The wool textile industry started | 


the year 1937 with a comfortable 
| backlog of orders,’’ Mr. Besse re- 


ported. 
this backlog was augmented by a 


| leather 


tion in 1932. 

‘Together with the general turn- 
about and loss of confidence, there 
specific conditions in the 

and shoe industries that 


|; were 


|called for adjustment. Overproduc- 


‘During the first quarter | 


good volume of business booked for | 


both men’s wear and women’s wear 
fabrics. 
| piece goods had advanced sharply 
during the last quarter of 1936 and 


rises in mill costs, 
Speculative Buying Spurred 


Also, in February, announcement | 


industry, in terms of dollar value | i2#tion that the world, especially the | was made of a substantial increase 


‘manufacturers’ prices) to almost 
$2,400,000,000, against 
more than $2,500,000,000 in 1929. 
The difference is about 5 per cent 
under the 1929 figure. 
“Manufacturing high-cost special- 
ly designed equipment to order is 
one thing. Planning a production 
program for large volume stock 
products in anticipation of demand 
is quite another. Both situations 
have their drawbacks: 
a certain rigidity, particularly in 
times of low activity; 
extreme difficulty in determining 
what even the immediate future 
holds forth. Electrical manufac- 
turers in thess two categories are 
often experiencing widely different 
market conditions. 


Gains in Production 


“Kk can be safely stated, however, 
that electrical manufacturers in 
both of these categories have good 


reason for being satisfied with 1937 
performance as a whole. Not one 
of the seven major product branches 
of the industry which have been 
analyzed failed to show an increase 
over 1936 of less than 10 per cent. 
The products covered in these seven 
branches are of all types, from 
small appliances to large central 
station power apparatus. Their 
“yen ranged from 13 per cent to 

9 per cent. 

The entire industry should also 
find considerable satisfaction in the 
increase in employment made dur- 
ing the last year, and this is said in 
the face of any curtailment which 
the present recession has necessi- 
tated.” 

Mr. Donald asserted that produc- 
tion showed a gain of 24 per cent 
Compared to 1936 and employment 
Tose 29 per cent. According to data 
supplied by the National Industrial 
Conference Board, he added, em- 
ployment in the industry Jast year 
averaged 5 per cent higher than the 
Peak year of 1929, 

Analyzing the seven divisions 
Which represent about 40 per cent 


f th 
> the electrical manufacturing in- 
istry 


volume in terms of dollar 
amas Mr. Donald said much credit 
oe ‘ent gains in the appliance 
“ranch of the industry was due to 
Producers of electric ranges and 
sates heaters for their aggressive 
Promotional efforts. Small table 
*ppliances, although not showing 
Sich impressive gains, he said, still 


» . . 
ave kept pace with this branch of 


the try w 

istry which gained 15 per 
cent iast year. 
“7 4 alm« st seems as if nothing 
Could stop the wide gains made 
~om year to year by the household 
. )8eration division of the indus- 
try he continued, ’’During the 
dey ress t suffered smaller losses 
* sales, relatively speaking, than 


Perhaps any other branch. Since 
-954 it has continued on a sharp 
Upward trend with a rise of 19 per 
cent last year.’’ 

‘ nstruction material sales, which 
Fained 13 per cent compared to 
“soo, were within 3 per cent of the 
total sales for 1929. Industrial ap- 
Paratus, with a rise of 29 per cent, 
“Ae explained, registered a 2 per 


— increase compared to 1929. 
on apparatus, up 37 per 
ent 


-ompared to 1936, was still 33 
J ent below the 1929 level, while 
“ansmission and distribution equip- 


Mens 


T , 
pe 


with a sales gain of 39 per 
Cent was within 4 per cent of 1929 
volume. Insulated wire and cable 
“or ight and power registered a 
— of 35 per cent and closed the 
-*8r at a volume level 30 per cent 


below 1929. 


| United States, was raising a larger 


| raised before. 
Profits and Prices Tumble 
“Down went profits, as well as 
|prices. The profit outlook last 
| Spring for cotton mills was the 
|most promising in years; by mid- 
|summer prices yielded no profits 
jat all; by Fall what little business 


in the one—/ was transacted was done at what | Y®r, 


would be losses to the average mill 


in the other—/ of several cents a pound. The small | 


| price advance that has occurred 
|in December has by no means re- 
| stored prices to the profit level. 
‘“‘Notwithstanding the below nor- 
mal condition of demand during the 
|last seven months, cotton mills 
actually turned out more goods in 
|}the calendar year 1937 than ever 
| before in the history of the indus- 
try. The tremendous backlog of 
| unfilled orders on hand at the be- 
ginning of the year, plus the very 
heavy demand, amounting almost 
;to a scramble, for goods that oc- 
|}curred during the first quarter of 
| the year, were responsible for this 
jactivity. At times cotton mills 
|were sold ahead three to nine 
| months, and consequently, after de- 
mand had subsided,, were able to 
run at a high rate of production 
| throughout the Summer. 
| “From an employment astand- 
|point, 1937 was also exceptional. 
|Cotton mills employed an average 
of 450,000 workers. This is higher 
;than at any time in the last ten 
years; higher than the peak during 
ithe NRA. Wages also advanced 
substantially above the NRA levels 
and 16 per cent above 1936; it was 
only during the years of the World 
War and immediately thereafter 
that hourly wages in cotton mills 
exceeded those now prevailing. 
“The continued shrinkage in 
j}equipment for cotton manufactur- 
ing should not escape notice. 
| Nearly 1,000,000 spindles disap- 
|peared in 1937; the year before 
'the number was written down by 


1,553,000 spindles. Since 1927 10,000} 


spindles have gone out of exist- 
ence. The effect has been to narrow 
the margin between spindles avail- 
able and those in actual use. In 
other words, the number of mzr- 
ginal spindles that can be brought 
into operation as conditions become 
progressively more favorable has 
shrunk tremendously. 


Spindles vs. Hours 


At first thought one would say 
that the familiar problem of over- 
capacity is being solved by junking 
the surplus equipment. It is true 
that the surplus spindles have been 
drastically reduced, but this factor 
is offset by the increase in number 
of hours a week that the spindles 
operate. 

‘‘For example, ten years ago, dur- 
ing a period of exceptional activity, 
March, 1927, the active spindles 
‘averaged sixty-four hours a week; 


in March and April, 1937, the av-| 


erage was eighty-five hours a week. 
This diminished pressure of mar- 
ginal spindles is also illustrated by 
noting that the spindles which ran 
in 1937 represented 91 per cent of 
those now in existence; the number 
running in 1936 were equal to 
87% per cent of the present num-~- 
ber. and in 1935 to 91 per cent. 
Active spindles during the last ten 
years. in relation to the total 
number in place in the same years, 
were never as high as 91 per cent. 
The ratio was between 73 per cent 
and 87 per cent; ten-year average, 
81 per cent. 


|in wages in the garment trades to 


somewhat | CTOP of cotton than had ever been | phecome effective on May 15. These 


— factors led to a considerable 
amount of speculative buying on 
|the part of clothing manufacturers 
{and retailers, resulting in a demand 
|for merchandise which was far 
| ahead of what would have been dic- 
tated by normal needs at that time. 
| “During the first quarter of the 
wool consumption exceeded 
| that of any consecutive three-month 
|period with one exception since 


| 1923, reaching nearly a total of 80,- 
|and April. 
|hold at good levels through the 
|second quarter although little new 
| business was booked. Seasonal ac- 


| tivity in women’s wear cloths helped ® 
stem the contraction in business |ilar goods is always more stable 
| during the third quarter, but dur- | than production. Inventory excesses, 
activity | therefore, are liquidated with com- | 
rapidity. During the last | 


ling the fourth quarter 


dropped to less than one half the | parative 
| high rate of the first quarter, fall- | 


| pression in 1932. 

| “Declining wool prices aggravated 
|}and exaggerated this contraction in 
| business. Few of the mills made 
| sufficient profits during the earlier 
{months to offset the inventory 
| write-downs they will be obliged to 
| shoulder as a result of the vertical 


| drop in goods values. 


Tariff Change Held Barrier 
‘An obstacle in the way of such 


|length of time inevitable. Although | 
Prices of wool and of wool | 


there were indications of further) 


| 000,000 pounds for February, March | is probable 


| ing to the lowest levels since the de- | 


tion, extensive forward buying and 
too optimistic discounting of favor- 
able statistics made a halt for some 


the rise of consumer income brought 
important gains in retail sales dur- 
ing the first part of the year, con- 
sumption of shoes lagged behind 
production with the resultant ac- 
cumulation of inventory in the 
hands of wholesale and retail dis- 
tributors. In this respect the leather 
jindustry and shoe trades were af- 
fected by the same set of conditions 
which stimulated and then checked 
general business activity in 1937. 
It is unlikely, however, that the 
necessary adjustments in leather 
|}and shoes would have been as se- 


ion actually witnessed had the 
|broad economic background been 
|more favorable. 
Rise in Output Forecast 
“In weighing the outlook for 1938 
several facts are of immediate im- 





that the consuming 


Operations continued to| goods industries should be among | 


the first to reflect any change or 


| reversal of the business trend. Con-| 


umption of shoes, textiles and sim- 


six months of 1937 shoe production 


|of approximately 18 per cent. In 


|contrast, retail sales continued to | 


hold at cr near the 1936 levels, in- 
dicating a radical adjustment in 
| shoe inventories. Furthermore, even 
{though consumer income declines 
jin coming months, the probable 
rate of consumption would sstill 
necessitate an increase from the 
| recent abnormally low levels of shoe 
| production. 

| ‘While basic factors of supply in 
|the leather industry may have to 


a revival even more serious than |p, reinterpreted in the light of po- 


the present general slowing up of|tential demand, it is generally ac- | 


| 


|change in the tariff as a result of 


| business is the threat of a possible | cepted that neither leather nor raw | 


|material inventories are excessive. 
|Stocks in terms of any historical 


a proposed reciprocal trade agree- | comparisons appear to be within 


ment with the United Kingdom. | sound dimits. 
concerning |may be quite unimportant when @/summary prepared for THz NEw 


| York Times by Carl Rosenberger, | 


Specific information 
| such a treaty is impossible to obtain 
in Washington, but from English 
sources it is learned that an effort 
is being made to induce this gov- 
ernment to consent to a reduction 
in the duty on wool fabrics. The 
| domestic industry is not in a posi- 


ltion to withstand any cut in the 
present tariff on wool goods. 
‘The wool tariff is not generally 


| understood. It consists of two parts 
—a specific duty on the wool con- 


tent of a fabric, which is designed | 
|to protect the wool grower in the| 


West—and an ad valorem duty to 
| protect the domestic wool textile 
manufacturer against the competi- 
tion of foreign labor, which is paid 


Such comparisons 
sharp reversal of confidence brings 
a complete collapse of demand. 
| Over the long term, however, and 
| with even a partial restoration of 
confidence basic factors must again 
influence day by day considera- 
| tions.’’ 


BURLAP CONSUMPTION UP 





Gain of 81,000,000 Yards in 1937 


Is Estimated 





Consumption of burlap in the 


| United States in 1937 probably ex- 


in-| 


The backwash of a world-| 
wide speculative movement in se-| 
months, but no real revival is likely | curities and commodities reacted | 


| until mills begin to produce for the | upon almost every industry regard-| 


Fall season, Arthur Besse, president | less of specific factors in the sta- 
The virus of un-| 


|vere and prolonged as the correce | 


portance. From past experience it | 


showed a decline from a year ago | 


. 
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Grand Rapids and Chicago 
Set 1938 Furnitare Trend 


Furniture manufacturers are 
looking to Grand Rapids and Chi- 
cago for a concrete idea of what 
the trend of 1938 business will be. 
In both cities seasonal openings 
of Spring merchandise are being 
held today and buyers from all 
parts of the country are expected 
to shop through showrooms for 
midwinter sales and regular mer- 
chandise. 

Price levels set on Spring goods 
will be subject to intense pres- 
sure from retailers who had dif- 
ficulty in moving merchandise 

| through the Fall months. Manu- 
facturers who were enjoying a 
sellers’ market a year ago, con- 
cede that buying will be cautious. 


RUG PRODUCERS LOOK 
TO EASING OF SLUMP 


Floor Coverings Indastry Gains 
Will Depend on General 
Trend, Gutterson Says 








Improvement in the floor cover- 
ings industry will depend upon the 
progress made by the country as a 
whole in reversing the current re- 


cession, Herbert Gutterson, presi- 
dent of the Institute of Carpet 
| Manufacturers of America, Ine., 


said yesterday. 

“During the first half of 1937,” 
he continued, ‘‘the manufacturers 
of wool carpets and rugs were ex- 
periencing steadily increasing busi- 
ness, as they did in 1936. Accord- 
ingly there was naturally a sub- 
stantial improvement in the num- 
ber of workers employed. With this 
advance the cost of raw materials 
materially increased, the tax re- 
| sponsibilities upon our manufactur- 
ers became heavier, and substantial 
wage rises have occurred. 

“It was to be expected that with 
the unusual acceleration of business 
activity there would normally occur 
some leveling off of productive ac- 
tivity and it was hoped that this 
adjustment would take place grad- 
ually over a period in the midst of 
all the apparent improved condi- 
tions. However, it is now common 
experience that the whole country 
was projected into a sudden and 
severe recession early in the Fall 
|of 1937. The institute membership 
as a whole followed the only sound 
policy of strict curtailment in pro- 
duction, and this of course has had 
its effects on profitable operation 
and in the employment of workers 
and will have had a corresponding 
|}effect on the profits of this indus- 
| try for 1937. 

‘“‘As to the prospects of this in- 


dustry for 1938, it is of course dif- | 


ficult to draw any conclusions 
while at the time of this writing we 
are still experiencing the business 
recession, and with uncertainty as 
| to its extent in time.’’ 


GLOVE SUPPLY SMALLER 


Inventory Found to Be Below 
That of Year Ago 


| Glove importers and manufac- 
turers closed 1937 with a sales vol- 
ume running somewhat under that 


of 1936 on a dollar basis, although 
the first half of the year showed 
} substantial increases. Sales of do- 
mestic leather gloves 
slight drop, while the fabric glove 
volume was off about 15 per cent. 
An increase in dollar volume of 
approximately 10 per cent was reg- 
istered for imported gloves. Heavy 
stocks of staple types prevented re- 
tailers from buying adequate 
quantities of novelty gloves for 
Christmas selling, it was said, and 
the holidey volume at wholesale 
was reported to have been the most 
| disappointing in years. 
Nevertheless, the glove industry 
is in good condition, according to 


| Meyers & Son, Inc. 
‘‘Manufacturers’ inventories con- 
sist chiefly of raw materials,’’ Mr. 
Meyers said. ‘‘The quantity of fin- 
ished gloves on hand is much 
| smaller than a year ago. The nar- 
rowing market for glove skins and 
the firmness of prices in Europe 
|indicate that we may expect little 


|in the way of price changes through 
the coming year. The wholesale 
|volume will depend upon general 
| business conditions and the quanti- 
ties purchased directly from foreign 
sources by the larger retail stores 
and syndicates.’’ 


COSTUME JEWELRY SELLS 


Earlier Preparations Made for 
Trade in Spring 





| 
| 


| 
Costume jewelry sales in 1937 


|reached the highest dollar value in 
|six years. according to a special 


we of Cohn & Rosenberger, 
ne. 
“Dollar volume increased 30 per 
cent over the previous year,’’ Mr. 
| Rosenberger said. ‘‘Increased sales 
of higher-price items were respon- 
|}sible for most of the gain. So ac- 
|tive was consumer purchasing in 
lthe last days before Christmas that 
local buyers carried their own pur- 
| chases back to their stores in order 
to have goods for immediate selling. 
“The carry-over of favorable style 
influences and consumer interest 
|into the Spring season has led us 
'to make earlier and more active 


| ceeded that of 1936 by about 81.-| )enarations for Spring selling than 


on an average less than 40 per cent | 000,000 yards, C. E. Rockstroh & 


of what wool textile workers receive 
in this country. This ad valorem 
rate, which is the manufacturer’s 
protection, varies from 50 per cent 
to 60 per cent, according to the 
‘value’ of the particular import. 
But the valuation upon which the 
duty is levied is the English and 
not the American value, so that 60 
per cent on the English value is 
nearer 25 per cent on the American 
value, a percentage which is not 
adequate to compensate for the dif- 
ference in wage costs here and 
abroad. 

“The wool textile industry in this 
country has not been prosperous. It 
can reduce its costs at the present 
time only by cutting wages, a step 
which it will take only as a last re- 
sort. But it cannot go ahead and 
courageously plan for a _ revived 
business in 1938 unless assured that 
it can count on a continuance of at 
least the present degree of tariff 
| protection. The industry most fer- 
vently hopes that the State Depart- 
ment can be made to realize how 
seriously both the owners and the 
employes of this industry would suf- 
fer from even the most minor cut 
| in the existing tariff rates.’’ 


Co., estimated. Consumption in 
1936 was 785,000,000 yards, and in 
| the first eleven months of 1937 it 
was 806,000,000 yards, The Rock- 
|stroh estimate of 60,000,000 yards 


|for December would lift the 1937 
From | 


cut-up to 866,000,000 yards. 
Dec. 1, 1936, to Dec. 1, 1937, stocks 
in the United States or afloat for 
this country increased by 10,000,000 
yards to 331,000,000. 

The brokerage and importing con- 
| cern estimated that shipments from 
| Calcutta to North America in 1937 

would approximate 1,130,000,000 
yards, compared to 1,071,000,000 in 
1936. 

Burlap trading in 1937 was active 
and prices were strong for the first 
eight months, but general business 
recession and slackened American 
demand brought price weakness in 
August, which continued to the end 
of the year. The year’s high mark 
in prices was reached in April, when 
40-inch 8-ounce sold on spot here at 
5 cents and 40-inch 10%-ounce at 
6.25. The year ended near the lows 
at 3.75 cents for 8-ounce and 5 cents 
for 10%s-ounce. 


for many years. We may expect 
to equal last vear’s volume at least 
for the first few months of this 
|year and, with restoration of an 
upward trend in general business 
| conditions, the successful record of 
1937 may be repeated."’ 


_Expects Call for Hotel Supplies 
“Although the first half of 1938 
may not be quite so good as the 
corresponding period in 1937, vol- 
‘ume for the full year will be as 
|good or better than for the year 
just closed,’’ Samuel R. Sperans, 
| president of Nathan‘Straus-Dupar- 
| quet, Inc., which supplies hotels, 
| restaurants, &c., said yesterday. He 
pointed out that the World’s Fair 
|would increase the demand for 
equipment late this year. 


Low Price Spurs Spice Demand 

Lower prices on spices developed 
in 1937 and the result was an im- 
proved demand, according to a re- 
port prepared by C. A. Thayer, 
president of the American Spice 
Trade Association, who declared 
that total American needs for 
|spices were more than 150,000,000 
pounds. 


showed 4) 


Wallace Meyers, president of Louis | 


FOR LIQUOR IN °38; 


Schenley Executive Contends 
U. S. Can End Recession 
With Business Aid 


MARKED 1937 GAINS CITED 


Baxter Declares Output Is Now 
Placed on Mere Basis 
of Reproduction 


Predicting a banner ysar tn 1938 
Lewis R. Rosensteil, founder of 
Schenley Distillers Corporation, and 
chairman of its executive and fi- 
nance committee, said a state- 
ment prepared for Tue New YorK 
Trmes that the general gloom con- 
cerning economic conditions is un-| 
justified. 
| **We, in Schenley,’’ he continued, 
| “believe that the year 1938 will be 
| satisfactory not only to the liquor 
| industry but to all industry. We do 
not feel that the discouraging note 


which has been heard entirely too 
frequently during the past few 
months is justified. We have been 
passing through a period of adjust- 
ment but this period of adjustment 
in no wise justifies the gloom which 
has enveloped so many people, 


in 


Conference in Washington 


‘‘We have great confidence in the 
Administration at Washington and 
we are confident that it will display 
great ability in pulling the nation 
|out of the recession which marked 


ihe close of 1937, but the Admin- 
istration alone can’t do the job. All 
of us must help. This is no time 
for knockers; it is a time for help- 
ers. Team work is required. 

“In the liquor industry, great 
strides were made in 1937 toward 
placing this infant business on its 
feet. Much is yet to be done, but I 
fee] that in 1938 the industry will 
become more stabilized and that 
with the helpful cooperation of the 
public and the Federal and State 
governments it will probably take 
its place as one of the leading in- 
dustries in America.’’ 


} Bonded Stocks Limited 


“As the closing year witnessed 
four full years of a restored legal 
liquor industry, both as to manu- 
facture and sale, the industry en- 
ters upon 1938 under circumstances | 


and conditions more normal than 
any which have prevailed since 
| 1919," according to Tom W. Balfe, 
general sales manager of National 
Distillers Products Corporation 

‘‘Whisky stocks held in bond for 
|a period of four years have come of 
|}age and once again famous bottled- 
in-bond whiskies of Kentucky, 
Pennsylvania and Maryland distill- 
ers are being made available in 
more adequate quantities than was 
possible heretofore. 

“Stocks of bottled-in-bond whis- 
kies have been limited because their 
production was restricted to rela-| 
| tively small quantities for medicinal 
| purposes during the prohibition era. 
| The American people have come to 
| understand that four full years of 
aging to conform to the United | 
|States Government bottled-in-bond | 
| requirements would be necessary. | 
| No other formula has been devised | 
|for the pr&per aging of whisky ex- 
| cept time. 

‘‘We feel thoroughly optimistic as 
| to 1938 due to the foresight of hav- 
ling laid away large stocks of 
whisky which now have attained 
the bottling-in-bond age.’’ 
| “Stabilization—both within and 
| without—marks the most important 


|step for the distilled spirits indus- | 


ltry during 1937," according to Nor- 
man W. Baxter, director of public} 
relations for the Distilled Spirits 
| Institute, Inc. ‘Producers, 
| without exception,’’ he said in a 
statement prepared for THe New 
York Times, “established their 
inventory position so that from now 
on production is likely to be merely 
basis. The 


on a reproduction 

|amount of spirits in storage has 
|reached a level which will insure 
an adequate and constant supply 


lof aged stocks which improve the 
quality and stabilize the price of 
merchandise offered to the public. 
| Within the next twelve months 
|there will be available a sufficient 
| quantity of bonded liquor for all 
| purposes, a factor which will im- 
| reve the character and quality of 
| both straight and blended products. 
|In its relationships with the Fed- 
|eral Government and State control 
| bodies, the distilled spirits industry 
has also made progress. 
open questions remain with respect 
|to Federal regulation as the result 
lof the hearings held by the Fed- 
| eral Alcohol Administration on Nov. 
/15, but it is anticipated 
| determination will be had on these 
matters soon after the first of the 
year. 
Progress Toward Uniformity 

“Progress has been made in ob- 
| taining uniformity of regulations 
}and enforcement in the various 
States. This has been particularly 
true among monopoly States and 
jall efforts are being made by the 
distilled spirits industry to bring 
about additional uniformity in 
methods and procedure. 

“There was a growing realization 
within the industry during the year 
that a need existed for improved 
conditions. A number of State re- 
tail organizations made the elimi- 
ination of unwholesome outlets the 
|first order of business and ex- 
pressed the conviction that they 
| themselves must join in policing the 
|industry in order to safeguard it. 

‘‘The passage of a control bill in 
| Alabama added one State during 
|the year to those which now per- 
mit the legalized sale of distilled 
spirits. The revenue from distilled 
spirits for the year will, it is esti- 
mated, bring more than $350,000,000 
into the Federal Treasury and ap- 
proximately $200,000,000 into State 
treasuries.’’ 


New Products by du Pont 

Development of new synthetic 
products was the principal activity 
in 19@7 of E. I. du Pont de Nemours 
& Co., a survey issued by the com- 
pany showed. New products in- 
cluded Neoprene, a rubber-like ma- 
terial; Cordura rayon, used chiefly 
in making tires for heavy-duty 
trucks and buses; a flame-proofing 
process for fabrics, Fabrikoid, a 
luster leather cloth; new refrigera- 
tor and automotive enamels and 
house paints; fluorinated refriger- 
ants for air-conditioning equip- 
ment; new fertilizers, softeners for 
rubber goods manufacturing, and 
advances in ceramio colors. 


/months at 


almost | 


Some | 


that a 


ANNUAL BUSINESS 


STABILITY IS SEEN | Revlecement Nee 


Seen for Toilet Goods 


The cosmetics and toilet goods 
industry, which a year ago looked 
forward with confidence to con- 
tinued improvement throughout 
1937, found its expectations real- 
ized, according to H. L. Brooks, 
president of the Toilet Goods As 
sociation and general manager of 
Coty, Inc 
‘‘Manufacturers’ inventories are 
generally low,” he said yesterday. 
"While there may be some con- 
servatism in buying during the 
early months of this year, re 
placements of regular staple goods 
will have be made, which 
should result in somewhat steady 
employment during the coming 
weeks. 

“Profits by no means made the 
same gains throughout 1937 as did 
sales, for the increased cost of 
production and distribution, in- 
cluding the 10 per cent excise tax, 
narrowed the margin between 
sales and profits. This discrimi- 
natory and burdensome tax was 
renewed at the last session of 
Congress. It is hoped that some 
of the existing excise taxes will be 
repealed and the one affecting 
our industry be reduced at least 
to half.’’ 





to 





RECESSION SLOWED 
BUSY KNIT GOODS LINE 


Mills’ Pace Soared Early in the 
Year, bat Fall in Demand 
Palls Rate Below 1936 


Mill activity in the knit-goods in- 
dustry reached high levels early in 
1987 but, like other textiles, suf- 
fered from a receding demand in 








the latter part of the year, and the | 


rate of production fell below that 
of 1936. In underwear the 1937 pro- 
duction was estimated by Roy A. 


Cheney, managing director of the 
Underwear Institute, at about 45,- 
000,000 dozen, slightly under the 


47,000,000 dozen of 1936. Mr. Cheney 
predicted that production in 1938 
would average between the ‘‘nor- 
mal’’ 1935 figure of 42,000,000 dozen 
and that of 1936. 

Production of hosiery in the first 
ten months of 1937 ran ahead 
that of 1936 with an output of 108,- 
414,312 dozen pairs, compared with 
100,620,413 dozen pairs in the cor- 
responding period of 1936. Ship- 
ments also were ahead in the ten 
107,115,571 dozen pairs, 
100,800,282 dozen pairs a 
In October, however, 


against 
year before. 


the decline sharpened, with produc- | 
tion down 10.8 per cent and ship-| 
ments off 12.9 per cent from Octo- | 


ber, 1936. 

The main development of the year 
in the underwear section was the 
trend from woven to knit shorts. 


Whereas shipments of woven shorts 


in the first ten months of the year | 


dropped 5% per cent to 6,465,000 
dozen, shipments of knit shorts in- 
creased 36 per cent to 1,285,000 
dozen. 


BUYING IN KNITTED WEAR 


Purchases for Spring Above 
Those Made in 1936 


In spite of the fact that 1937 gen- 





erally was disappointing to manu-| 


facturers of knitted outerwear, the 
industry looks forward with re- 
newed optimism this year, accord- 


ing to Iser P. Cohen, president of | 


the Cohen Brothers Corporation. 

“The business recession. in 
showed its inevitable effects upon 
sales volume,’’ Mr. Cohen said yes- 
terday, ‘‘and sales in few if any 
instances equaled those of 1936. 
But a revival of sweater demand 
brought an unexpected volume of 
business into the market late in 
the year, and early purchases of 
goods for Spring selling were far 


in advance of those in December, 
1936. 
“Store buyers have shown un- 


usual eagerness to view new knit- 
wear lines, because of interesting 
new style developments, and pros- 
pects for 1938 are brighter than in 


|several years. With respect to 
Spring merchandising trends, many 
stores recently have been im- 


pressed by the fact that low price 
j}appeal is by no means an effective 
| short-cut to maintenance of vol- 
ume in knitwear sales."’ 


EMPLOYMENT PROCEDURE 


| Advances in Scientific Means of 
Placement Stressed 





The employment industry showed 
great advances in scientific meth- 
ods of placement in 1937 and should 
| show even greater improvement in 
| 1938, according to Alice M. Wright, 
|} head of Wright Personnel. Miss 
| Wright selects employes for more 
| than one hundred and fifty com- 

panies. 

‘‘Haphazard methods of sending 
out a dozen applicants to try to get 
a certain job are _ increasingly 

| taboo,’’ Miss Wright says. ‘‘The em- 
ployer’s time and temper is saved 
by the modern agency’s method of 
selecting the right person for the 
particular job and type of employer. 

‘With the number of jobs falling 

far below the number of persons 


applying, it is more important than | 
be | 


ever that the right persons 
placed in the positions available 


of | 
| almost uninterrupted declines. Raw 


1937 | 
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TEXTILE INDUSTRY. 
HAS UNUSUAL YEAR 


Huge Surpluses, Induced by 
Buying, Liquidated After 
Drastic Price Decline 


MOST MILLS KEPT BUSY 








Rising Prices in Early Months 
Result in Haavy Stocking 
Until Recession 





By PRINCE M. CARLISLE 

The accumulation of huge sur 
pluses curing a period of rising 
prices, lergeiy induced by the buy- 
ing of these surpluses, and a re- 
sultant drastic decline marked the 
textile industries in 1937, but at the 
year-end, by reason of sharp reduc- 
tions ef production and an almost 
complate absence of buyers from 
the markets from August until late 
November, most of these inventories 
had been liquidated and in some 
markets prices were turned upward. 

The movement was initiated by 
the spread of labor organization 
and the rise of raw materials in 


the early part of the year. Buyers 
consistently sought to beat further 
price advances by covering their 
needs far ahead, and even as the 
year opened, there were isolated 
but firm voices raised in protest 
against this policy. As early as the 


| beginning of 1937, in the Annual 


Business Review of THs New York 
Times, some contributors asserted 


|that the rush to beat high prices 


would send prices too high, and the 
accumulation of stocks would be- 
come topheavy and bring a crash. 


Early Fears Discounted 


These early fears were discounted 
by most buyers and most sellers in 
the textile fields. Actually, consump- 
tion was running higher, and in cot- 
ton goods, for exampie, despite poor 
trading in the last seven to eight 


months of the year, mills produced 
a record total yardage and ended 
the year with inventories no larger 
than normal. 

Cotton goods closed 1937 on a ris- 
ing trend which began in Decem- 
ber after nearly eleven months of 


cotton in the same period advanced 
to its highest point in seven years 


and later lost more than haif its 
|peak price. Cotton goods, meas- 
lured by 64 by 60 print cloths, 


reached a nine-year high price level 
lat 84% cents in January and fell by 
nearly half that amount to 4% cents 
in December 

Mills entered 1937 with the larg- 
backlog of unfilled orders in 
more than a decade, and despite 
the price decline, which effectively 
shut off forward buying, produc- 
|tion was maintained at a high rate 
until well in the Summer to turn 
lout the orders in hand early in the 
year. Measured by Tus New York 
| Timea index, cotton mill activity, 
opening the year at its peak of 
| 149.8, declined to 134.5 in April, ad- 
vanced with some setbacks until it 
reached 147.8 in June, and declined 
almost steadily for the remainder 
of the year, crossing the 160 mark 
learly in December. 


Wool Consumption Rises 


The experience in wool goods was 
| similar. Consumption of woot 
reached a fourteen-year record in 
| the first three months, and ofders 
were accumulated so rapidly that 
lin the second quarter, despite poor 
sales, production was maintained 


at a high rate. Men's wear fabrics 
slid into light demand in the third 
quarter, and production fell off, 
but seasonal demand for women’s 


| 
| est 


wear numbers kept mills fairly 
busy. In the final quarter, how- 
activity dropped to about haif 


ever, 

the rate of the first quarter, and 
production schedules were the low- 
est since 1932. Prices of wool de- 
clined, and buyers of fabrics feared 
to cover their forward requirements. 
Stocks of men’s wear accumulated 
in the hands of both clothing man- 
ufacturers and retailers, but pro- 
duction was cut and inventories 
were reduced sharply. 

Fabric mills reduced their output, 
beginning in July, but nevertheless 
accumulated stocks. Spring lines 
met a poor response end prices were 
reduced in an effort to stimulate 
buying. 
| Rayon yarn producers reached 
| peak production and were allotting 
their output for the first six to 
|eight months, meeting more de- 
| mand than they could fill. Some be- 
| gan the erection of new plants. De- 
mand fell off in the early Fall as 
weavers found stocks of cloth back- 
ing up, and stocks of yarn in the 
hands of producers began to in- 
crease. Near the year-end, pro- 
ducers cut prices on some of their 
fine denier numbers, but expected 
little business until the production 
of Spring fabrics gets under way in 
the next two months. Unwilling- 
ness of yarn users to cover any for- 
ward requirements brought a re- 
vival of the price guarantee policy 
which had been discarded some 
years ago. 

Silk fabrics made headway in the 
high style markets, where increas- 
ing attention was given to devel- 
opment of new fabrics. In the vol- 
ume field, however, only moderate 
buying was experienced at the peri- 
od when other textiles were at the 
| peak of their activity. 
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THIS AGENCY KNOWS 


how to sell the stores 


I is the special concern of this agency to pa 
make a manufacturer's merchandising and ad- 


vertising indispensable to his 
rate individually or in groups, 


whether they ope 


retail outlets: 


whether they are urban or rural, whether they 


buy direct or through 


intermediaries. To do this, 


you have to know the stores and how to sell them. 
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TRADE GAINS POINT. 


T0 A BETTER YEAR 


Exports of $3,026,872,000 for 
Eleven Months of 1937 Cited 
by Foreign Traders 


RECIPROCAL PACTS HAILED 


But Currency Problem and 
Conflict in China Leave 
Outlook Uncertain 


CHARLES E. EGAN 


ew possible de 


By 


Foreign traders ‘ 


ve ment f the ’ 
elopme B Of the pi 


esent year with 
mixed feelings. Concern over events 


in the Far East and 
loss of the rich Cl 


one hand is matcne 


the possible 
nese market on 
i on the other 


by hopes for a successful con- 
clusion to the Anglo-American 
trade treaty 

For the year just closed, trade 
gains have been substantial. Ex 
ports at the end of November had 
reached a value of 33,026,872,000, 
compared with $2,453,487,389 for all 


of 1936. Imports f the first eleven 
months of last year were valued at 
round $2,875,202,000 compared 
with $2,419,229,098 for the entire 
year of 1936 

Both imy and exporters ex 
press regret that the year just 
losed saw so little progress made 
n the stabilization of internationa! 
irrencies, but believe that ac 

mplishments i the reciprocal 
trade progran ompensate, to some 
extent, for the lack of progress on 
the currency probvien they also 
fee] uneas\ at it the recession 
which set ir ere in the Fall, fear- 
ng it ma ishroom through 


vorid markets 


Treaty to Aid Trade 





Foreign traders count on success 
ful negotiations connection with 
the Anglo-American trade treaty 
this Spring to assure the reciprocal 
trade program a permanent place 
in this country’s foreign trade 
policy. 

They believe also that the treaty 
wil be the tstandl factor in 
expanding rade olu with Eu- 
opean markets The agreement 
with England and that pending with 
Czechoslovakia will give exporters 
wide cpp l es for the promo 
tion of Ame in products in those 
countries iO importers, the agree 
ments are no iess important since 
they promise lower duties for a 
wide range of manufactured goods 

Trade with Scar an nations 
the Netherlands m, France 
and Switzerland ‘ted to con 
tinue brisk th h the year, and 
some improvement is looked for in 
German-Ame! in of merce Cen 
tral and Southern |! pean mal 
kets remain unsatisfactory with the 
future unsettled Little hope for 
normal trade with Spain this year 
is held, even if the civil war is 
brought to an early conclusion. 

Trade with Latin America last 
year made surprising gains and 
should continue to advance through 
1938 Major uncertainties there 
center about the decline in raw ma- 
terial prices, including coffee quo- 
tations, which has revived exchange 
difficulties from which may of the 
Latin-American nations were just 


Aided by reciprocal trade 
agreements American exporters 
should continue to gain ground lost 
to Japanese and German competi- 
tors 

Announcement of proposed changes 
in the Canadian trade treaty as- 
sures exporters of gains in that im- 
portant market this year 

In the Far E predictions are 
impossible. Japanese aggression in 
China threatens American sales if 
Japan follows the policies in other 


emerging 


ast 


provinces that she initiated in the 
puppet State of Manchukuo, where 
products from nations other than 
Japan are gradually disappearing 
from the markets 

Exchange difficulties threatening 
Japan as a result of financing the 
Chinese adventure make that coun 
try a less attractive market than 
she was a year ago Import and 


exchange restrictions governing the 
purchase of foreign goods are cur- 
tailing her purchases here sharply. 


Trade With Australia 
With both 


trade 


moving to 
the 
normal 


countries 


ease restrictions, pros- 
pects for resumption of 
trade with Australia are bright and 
the end of this year should see an 
increase in commerce with the 


Commonwealth 






The Philippines, India, the Malay 
Straits Settlements, New Zealand 
and othe! ts in that area are 
regarded as n to show gains 
in purchases s year 

The friction with South Africa 
over imports of grapes and othe 
deciduous fruits, which threaten 
to close that rich market to expo! 
ers here, was ironed out last yea 
and demand for American goods 
should prove excellent through all 
of 1938, according to traders, 

Trade with Soviet Russia should 
follow the course of the last two 
vears, it was said, and there is lit 
tle reason at present to expect an) 
sharp increa decrease in the 
exchange of goods with that mar 
ket 
RADIO PROGRESS REVIEWED 
Throckmorton Sees Automatic 


Tuning as Biggest Step in 1937 
The advent of automatic electric 
important ra- 


tuning was the 
dio development of 1937, according 


issued by George K. 


most 


to a statement 
Throckmorton 
RCA Manufactur 


president of the 


ng Company, who 


forecasts great new market for 
the sal struments. This will 
be an eve more important factor 
in 1938, he said 

Introduction of the extra band- 
spread feature of overseas dial 
models also was important, the 
statement declares, as it brought 


tuning ‘to the 
parable in ease with 


short-wave point 
where it is con 


domestic tuning 


Mr. Throckmorton notes a renaia- 
sance of phonograph record busi- 
ness, influenced by radio broadcast- 
ing of such as that of the 


and the Metro- 
continued 


iz music 


Toscanini Orc! 
politan Oper: 
popularity of “‘swi: 

He 
by the RCA 
toward developing a visual 
technique and establishing 


ishin z 
ards for television 





the 


reports considerable progress 
laboratories and NBC 

program 
stand- 
but notes that 
many problems, both technical and 
economic, remain to be solved be- 


fore television is ready to become 
a marketable product. 
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MILLIONS OF DOLLARS 


WORLD TRADE AIDS | Hosiery Men Expect 


LIVING STANDARDS 


Increase of 35% Kept Labor 
and Capital Employed, 
J. A. Farrell Says 


1,200 EXPORT TO BRAZIL 


Fifty Leading Imports Came 
From as Many Nations, 
Council Head Notes 


The first nine months of last year 
brought a gain of 35.5 per cent in 
this country’s foreign trade, James 
A. Farrell, chairman of the board 
of the National Foreign Trade Coun- 
cil and president of the 
United States Steel Corporation, 
pointed out in a statement to THE 
New York Times reviewing the 
year’s accomplishments in export 


former 


trade 

‘Trade is not an end in itself, but 
a means to an end,’’ he continued. 
“It permits not only the main- 
tenance at the highest level possible 
of the standard of living of the peo- 
ple but the leveling up throughout 
the world of standards of living by 


which both the material and spir-| 
itual needs of humanity may rea- 
sonably be realized. The foreign 
trade of 1937 contributed substan- 


tially to improvement in conditions 
in both this and foreign countries. 


Gains in Foreign Trade 


“The first nine months of 1937 
showed an increase of 35.5 per cent 
in our foreign trade over the same 
period of 1936. Our total exports in- 
creased for this period 37.1 per 
cent; semi-manufactures, 48.3 per 
cent: finished manufactures, 34.3 
per cent; crude materials, 5.1 per 
cent; manufactured foodstuffs, 2.9 
cent. Great Britain and Can- 
continue to be our best cus- 
and industrial Europe, 
where price levels increased and 
production has been maintained, 
was our greatest market area. 

‘Our total exports for the period 
of $2,427,591,000 kept a substantial 
amount of labor and capital em- 
ployed in factories, farms, mines 
and forests. A listing of the facto- 
ries would be a directory of the 
principal American manufacturers. 
For example, shipments to Brazil, 
which amounted to $46,000,000, 
show a list of over 1,200 firms par- 
ticipating, and our 500 exporters 
shipped to Nicaragua $2,246,000 
worth of American products. 

“The fifty leading imports come 
from as many countries. Canada 
ranks first as our chief supplier and 
is followed by British Malay and 
the United Kingdom. Crude rubber, 
cane sugar, coffee, newsprint paper, 
unmanufactured wool, raw silk, tin, 
wood pulp, furs, hides and skins, 
the ranking ten commodities in our 
import list, show gains of from 4.7 
per cent to 142.2 per cent for the 
first nine months of the year. 

“As the largest customer of the 
South American republics, our ex- 
port trade is determined largely by 
the trend of world prices for the 
exports of these countries, such as 
Brazilian coffee and Cuban sugar. 


Price Index Declined 


“The movement of a price index 
(based on annual averages) of prin- 
cipal commodities exported by Latin 
America, roughly representative of 
the purchasing power of these 
countries, declined from a base of 
100 in 1929 to less than 45 in 1932. 
During this past Summer this index 
was as high as 85. Our imports 
from Brazil increased 24 per cent; 
Mexico, 19 per cent; Colombia, 22 
per cent; Chile, 67 per cent; Neth- 
erlands West Indies, 39 per cent; 
Uruguay, 19 per cent; Peru, 67 per 
cent; El Salvador, 67 per cent, and 
Dominican Republic, 78 per cent. 

European competition in the 
Latin-American countries is keener, 
but American products still com- 
mand the market in adaptability to 
local needs, and in quality, price 
and service 

“In Brazil the effort to maintain 
an artificial price of coffee through 
intergovernmental action again 
broke down The accumulation 
through this process of surplus sup- 
plies, coupled with the fact that 
each year's production furnishes 
some adition to the surplus, created 
a situation that has worked serious 
harm. And yet in the face of this 
devastating and ruinous demonstra- 
tion of the fallacy of that method 
of interfering with .the law of 
supply and demand, there are those 
in our country who insist that our 
Government continue similar ex- 


periments.”’ 


pe r 
ada 
tomers, 


Active Year for Sports Goods 
Sporting goods enjoyed one of the 
most active years in their history 
in 1987 and sales continued to gain 
even after other products had 
started to experience declines, ac- 
cording to manufacturers. Camera 
sales were stimulated by the grow- 
ing interest in candid and other 
types of photography and increases 
ranged up to 40 per cent over a 
year ago. Tennis, golf, football 
and baseball equipment registered 
sales increases, while ping-pong, 
badminton and archery volume was 
improved 


Employe Training Expands 
Expansion of employe training 
programs to build up the supply of 
workers is called an en- 
couraging reflection of industry’s 
increasing emphasis on planning 
for the long-term trend in a state- 


skilled 


ment issued by Ralph E. Weeks, 
president of International Corre- 
spondence Schools. 


Small Boycott Effect 


Producers of full-fashioned silk 
hosiery have experienced no ap- 
preciable decline in sales as a re- 
suit of the growing agitation for 
a boycott against Japanese prod- 
ucts, according to a survey by 
THe New York Times. Ship- 
ments by two of the largest pro- 
ducers of branded hosiery in 1937 
set a seven-year record, and other 


knitters also experienced better 
sales than.in 1936 despite a de- 
cline in the rate of sales in the 


final three months. 
Some knitters nevertheless were 


preparing for a growth in the 
boycott movement by making 
samples of cotton lisle hosiery. 


Some fifty-five knitters have en- 
this field in the last two 
They have not been able 
to achieve the degree of sheer- 
ness developed in full-fashioned- 
silk stockings, and the prices for 
average grades of lisle stockings 
at retail are from $1.15 to $1.35 a 
pair, whereas silk numbers in 
good quality are offered at from 
59 cents to 89 cents. 


tered 
months, 





MUCH PAPER MADE IN 1937 


Record Year of 1936 Equaled 
Despite Bad Fall in Sales 


Despite a sharp recession in sales 
in the latter half of 1937, produc- 
tion of all types of papers just 
about equaled the record-breaking 
year of 1936, according to manufac- 
turers. The sharp é¢xpansion in out- 
put in the first half of the year off- 
set the decline in manufacturing 
later in 1937, it was said. 

The chief development was a sub- 
stantial broadening in Southern 
kraft paper production, with sev- 
eral new mills being built in the 
South. Efforts were made to de- 
velop newsprint from Southern 
slash pine and, while proponents of 
the plans predict eventual success, 
many say it will never reach a prof- 
itable commercial scale. Paperboard 
and paper-bag production continued 
heavily during the year, which saw 
potential capacity of the industry 
reach a new high mark. 

Commercial printing started to 
fall below 1936 levels in October, 
after substantial gains for most of 
the year, and November and De- 
cember registered declines of 10 to 
15 per cent. Curtailment of adver- 
tising linage and reduction in direct 
mail were partly responsible for the 
decline. 


MACHINE-TOOL OUTLOOK 


Big Demand for Product Seen 
When Business Turns Up 


Even a light upturn in business 
this year will find the machine tool 
manufacturers again searching for 
trained mechanics and compelled to 
offer long deliveries to their cus- 
tomers, according to Tell Berna, 
general manager of the Nationa) 
Machine Tool Builders Association, 


in a statement to THe New YorkK 
Times. He said he hoped that gov- 
ernment policies would ‘‘make it 


| possible for us to use our earnings 


in 1938 to increase the capacity of 
our plants so as to meet the tre- 
mendous demand for machine tools 
that will inevitably result from the 
next upturn in business.’’ 

“In spite of exceptions here and 
there,"’ he continued, ‘‘industrial 
equipment in general is far from 
modern. We still need to increase 
the efficiency of American industry. 
When industrial plants need better 
equipment, the machine tool builder 
makes it or it is built on machine 
tools. But the machine tool indus- 
try to date has not been able to ex- 
pand its facilities to keep pace with 
the growth of our population.”’ 


YEAR OF NEW MAGAZINES 


Picture Publications Helped to 
Set Record for Debuts 


The number of new magazines in- 
troduced in 1937 reached a high 
record, with major successes also 
setting a high mark, according to 
authorities in the field. The chief 
feature was the phenomenal growth 
of picture magazines and to a small- 
er extent of pocket-size digests. 

Rough estimates placed the num- 
ber of new publications at about 
200, with probably half of them dis- 
appearing within a few months 
after their appearance. About a 
dozen picture magazines, which at- 
tained national distribution, were 
introduced or announced for publi- 
cation soon. Acceptance of the pic- 
ture publications has been so rapid 
that already the secondary stage 
the issuanée of photo magazines 
burlesquing the original types—has 
been reached, with two of these 
now on the newsstands. 

These new publications took con- 
siderable advertising linage away 
from the established magazines and 
created a problem for other publish- 
ers, particularly in the women’s 
field. 


Europe Develops Synthetics 

Programs aimed at national self- 
sufficiency in Europe continued in 
1937 to broaden the sources from 
which textile products can be made 
The production of a wool-like fiber 
and its fabrics from casein, derived 
from milk, is no longer an infant 
industry, for Italy has so far devel- 
oped its technique in making ‘‘Lan- 
ital’ fabrics that it has invaded the 
American market with the goods. 
In Germany a recent development 
is the extraction of casein from 


eggs. 


1938 ADVERTISING — 
SEEN AS UNSETTLED 


Experts, However, Estimate 
Volume Will Approximate 
the Total for 1937 


MAJOR MEDIA GAINED 6% 


Recession in Last Six Months 
Indicates Curtailment in 
First Half of New Year 


After registering substantial gains 
during the first half of the year, 
advertising volume began to recede 
during the second six months in 
line with the business setback and 
the outlook for 1938 is somewhat 
unsettled, according to authorities 
in the field. The gain for major 
media in 1937 was about 6 per cent, 
with the prospects for a 1938 total 
approximating the 1937 figure on 
‘the assumption that increases dur- 
ing the latter part of next year will 
offset any curtailment in the earlier 
months. 
| For the first eleven months of 
1937 the volume of advertising 
showed an increase of 6.5 per cent, 
over the corresponding months of | 
1936, according to L. D. H. Weld, 
director of research, McCann-Erick- 
son, Inc. December figures will not 
alter this substantially, although 
final figures for the year may show 
an increase nearer to six per cent, 
he said. 


Gains Declined During Year 


“Advertising gains during 1937 
over 1936 have been progressively 
smaller as the year has advanced,”’ 
he continued. “During the first 
quarter of 1937 the gain over the 
previous year was 11.3 per cent; for 
the second quarter 8.7 per cent; for 
the third quarter it had dropped to 
5.9 per cent; for October there was 
a loss of 0.5 per cent, and for No- 
vember the loss compared to 1936 
was 3.8 per cent. 

“These figures are based on the 
Printer’s Ink Advertising Index 
compiled by the writer. In 1937 the 
index reached its highest point in 
June, when it stood at 98.3. The 
high point in advertising was 
reached in 1929, when the index 
averaged 121. The low point was in 
1933 when it dropped to 65 for that 
year. In other words, for the 11 
months of 1937 advertising activity 
has increased 44.3 per cent over the 
1933 level, but it is still 22.3 per 
cent below 1929.’’ 

The situation during 1937 varied 
greatly for the different media, Mr. 
Weld said. Radio showed the 
biggest increase, with a gain of 
19.1 per cent; outdoor advertising 
came next with a gain of 15.1 per 
cent; magazines held up well with 
an increase of 11.8 per cent, while 
the gains for newspapers and farm 
papers were 3.5 per cent and 5.6 
per cent respectively. 

It was the small increase in news- 
papers, the most important single 
medium in the index, which pulled 
the increase for all advertising dur- 
ing the first eleven months down to 
6.5 per cent, he added. 

‘‘Advertising’s increase of 6.5 per 
cent is not quite as good as was 
anticipated at the beginning of 
1937, due to the business reces- 
sion,’ Mr. Weld explained. ‘‘This 
illustrates the dependence of ad- 
vertising volume on general business 
conditions and makes it difficult to 
forecast what will take place in 
1938. If the present recession lasts 
until Spring, we may expect adver- 

| tising to suffer in proportion, and 
| it may well be that during the early 
'months of 1938 advertising will 
show little or no increase over 1937. 
If general business conditions begin 
to pick up substantially before the 
middle of the year, we may expect 
to see advertising show a gain for 
the whole twelve months, but such 
a gain is not likely to be a very 
substantial one.”’ 


Plans in Fluid State 


With the prevailing uncertainty 
as to future sales, advertising plans 
of national manufacturers for 1938 
are in a somewhat fluid state, Paul 
B. West, president of the Associa- 
tion of National Advertisers, Inc., 
said. Budgets for the greater part 
are being so set up that they may 
be revised upward or downward 
' quickly and without too much dis- 
turbance, he added. 

‘“‘A poll of our members conducted 
earlier this month revealed that 77 
per cent of those participating 
planned to expend as much or more 
in advertising in 1938 as in 1937,”’ 
Mr. West continued. “This would 
seem to show that manufacturers 
are not too pessimistic as to pros- 
pects for the coming year 

“The work of advertisers as a 
group in seeking to take the guess- 
work out of advertising will go for- 
ward with renewed vigor. This 
work has been aided immeasurably 
during the last year by the splendid 
spirit of cooperation between the 
advertiser and the advertising 
agent and by the whole-hearted as- 
sistance of sellers of media. An ex- 
cellent example is the window dis- 
| play study just completed under the 
direction of the Advertising Re- 
search Foundation. 

“I do not look for any startling 
shifts in media used in 1938. Costs 
will, of course, be a factor in this 
direction but it is our hope that the 
rising cost of advertising has lev- 
eled off so that plans can be made 
in more stable fashion. The trend 


toward more scientific measuring 
of sales and advertising against 
local markets has resulted in a 


more careful scrutiny of the cost 
of covering those markets and cov- 
ering them at the right time. This 
again makes for necessarily flex- 
ible budgets and, to some extent, 
an avoidance of long-term commit- 
ments.’”’ 


PRACTICAL USES FOR SLAG 


Steel Research Finds Trade 
Value for Furnace By-Product 


» The steel industry of the United 
States has found a commercial 
value for huge annual supplies of 
blast furnace slag, once a useless 
by-product for which research has 
revealed many practical uses, al- 
though the available tonnage still 
exceeds the demand. 

Crushed and screened blast fur-| 
nace slag has been found useful as 
railroad ballast, concrete aggregate, 
road material, covering material 
for roofs, a filtering medium in 
sewage-treatment beds, and even as 
beds for oyster culture. Slag pro- 
duced in Southern steel furnaces. 
which contains a high content of 
lime and phosphorous oxide. when 
finely ground is a valuable condi- 
tioner for soils deficient in lime and 
phosphorous. 
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Grocery Industry Is Seen 
. Beset By Uncertainties 





A number of uncertainties enter 
into any prediction regarding the 
prospects of the grocery industry 
for 1938, Paul S. Willis, president 
of the Associated Grocery Manu- 
facturers of America, Inc., said in 
a year-end statement. Mr. Willis 
said that the leading grocery and 
food manufacturers had a good 
year in 1937. Measured by either 
tonnage sales or dollar volume, 
most producers did a larger busi- 
ness last year than in 1936, but 
net profits were smaller. 

Unless labor troubles, detri- 
mental legislation or a war inter- 
feres this year, manufacturers 
should have a satisfactory busi- 
ness, he said. He added that an 
important consideration was that 
the present recession in business 
had begun before, rather than 
after, a great period of industrial 
expansion, so that a relatively 
shorter period of recovery should 
follow. 


CHEMICAL PRICES UP 
IN PRODUCERS’ ’38 LIST 


Hit 











Essential Raw Materials 
by Higher Labor Costs, 
They Explain 


Rising prices, chiefly resulting 
from higher costs for labor, devel- 
oped in 1937 in such essential raw 
materials in the production of in- 
dustrial chemicals as coal, lime- 
stone, salt, sulphur and phosphate 
rock, and for this reason, producers 
explained, prices for 1938 on several 
basic industrial chemicals have 
been named at higher levels than 
those for 1937. 

Chemicals which have been ad- 
vanced for 1938 include lead ar- 
senate, up % cent a 


cents; sodium bicarbonate, 


up 
bichromate of soda and of potash, 
up % cent a pound at 6% and 8&4 
cents a pound respectively; calcium 
chloride, up $1.50 a ton at $22; so- 
dium phosphate, up 15 cents a hun- 
dredweight at $1.85; chromic acid, 
up % cent a pound at 15% cents; 
barium chloride, up $5 a ton at $77; 
caustic soda, up 10 cents a hundred- 
weight at $3.15 in 1. c. 1. lots, and 
soda ash, up 10 cents a hundred- 
weight at $2.13 in 1. c. 1. lots. 
Despite rising raw material costs, 
competitive conditions have brought 
some recent declines, however. De- 
natured methanol is off 6 cents a 
gallon at 32 cents; acetone is off % 
cent a pound at 4% cents; formic 
acid is off % cent a pound at 10 
cents, and copper sulphate is off 25 
cents a hundredweight at a range 
of $4.50 to $5.20 for various grades. 


GAINS IN LUMBER LOST 


At Midyear in 1937 the Industry 
Looked for Record Rise 





A decline of about 20 per cent in 
residential construction in the last 
six months of 1937 wiped out most 
of the earlier gains in lumber con- 
sumption, and the total for the year 
is estimated at 24,000,000,000 feet, 
compared with 23,000,000,000 in 
1936, according to a review issued 
by Wilson Compton, manager of the 
National Lumber Manufacturers As- 
sociation. At midyear residential | 
building was 44 per cent above 193 
and the industry looked forward to 
the highest consumption since 1930. 

Any forecast for the lumber con- 
sumption market for 1938 must con- 
sider legislative trends and govern- 
ment policy directions, Mr. Comp- 
ton pointed out. He said the effort 
to stimulate residential construc- 
tion, especially in the low-cost hous- 
ing field, should measurably ad-| 
vance the opportunity for increased 
lumber consumption. Mr. Compton 
predicted that present mill prices 
would be maintained and said they 
had declined more rapidly than 
prices of other building materials in 
the last few months. 


3% INCREASE IN TOYS 


Hand-to-Mouth Buying at End 
of 1937 Wiped Out Early Gains 


The toy and playthings industry 
closed 1937 with a slight increase— 
about 3 per cent over 1936—accord- 
ing to James L. Fri, managing di- 
rector of the Toy Manufacturers of 
the U. S. A. j 

“With the beginning of the busi- | 
ness recession, a hand-to-mouth | 
buying policy was put into effect 
by distributors, with the result that 
the gains in the first eight months 
were largely wiped out,’’ he said. 

‘“‘Due to these policies inventory 
carryovers are in a very good con- 
dition, being as low or lower than 
in normal years and giving a gocd 
base upon which to enter 1938. 

“It is expected that business in| 
1938 will reverse the trend in 1937. 
Whereas 1937 entered strong and 
closed weak, it is expected that} 
business in the first half of 1938) 
will be slow but that it will gain 
momentum in the last half and that 
the Christmas business will show 


7" 


substantial increases over 1937. 
TEN-YEAR STEEL RESEARCH 


Dr. John Johnston Marks End of 
Decade in Industry 


The close of 1937 marks the end 
of a decade of research by the 
United States Steel Corporation, 
since Dr. John Johnston left Yale 
University to establish a central 
laboratory for the company and its 
subsidiaries. In addition, research 
and development was conducted in 
174 laboratory departments through- 
out the country, under the super- 
vision of Rufus E. Zimmerman, 
vice president in charge of metal- 
lurgy and research. | 

During this decade scientific re-| 
search into the fundamentals of | 
steel has made it possible to develop | 
new products which are tougher, 
more ductile and less corrodible. 
Practical results have been demon- | 
strated in the ability to make better | 
rails, lighter and stronger vehicles, 
and now a new tempering process | 
gives greater toughness and strength 
than was believed possible in plain 
carbon steel. 


Corset Sales Up in 1937 


Retail sales of corsets and bras- 
sieres rose about 10 per cent in the} 
first half of 1937 and 4 yer cent in| 
the last half, according ‘o a special 
report prepared for THE New Yor«K 
Times by L. T. Warner, -ice presi- 
dent of the Warner Brothers fom- 
pany. Wholesale stocks were ap- 
proximately 10 per cent higher 
throughout the year, but since there | 
is no radical change in corset style} 
these excess stocks are not dan-’ 
gerous. 


vound at 13} 
25 
cents a hundredweight at $1.85; | 






SLUMP IS BLAMED 


i 
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~ ON BUSINESS FEAR 


‘Natural’ Price Adjustment 
| Became a Recession, 
Says Achelis 


| 


\CITES FAVORABLE FACTORS 


Consumption Running Ahead 
of Factory Operations, 
| Store Stocks Waning 


} a — 


“There are so many uncertain 
and contradictory elements in the 
present economic situation that the 
traditional 
ness forecaster is a _ particularly 
perilous one. However, it is heart- 
ening to see that even the gloomiest 
lof the annual prophesies contain 
|}a note of reasonable optimism—an 
| admission that the barometric 
| readings call for a relatively early, 
though gradual, brightening of the 
business skies,’’ Johnfritz Achelis, 
president of Commercial Factors 
Corporation, said in a review pre- 
| pared for THE New York TIMEs. 
| “Looking back over the closing 
months of the year just ended,’’ 
| he continued, ‘‘it seems clear that 
;the present decline in business 
which began in the late Spring as 
a natural short-term price adjust- 
ment turned into a definite 
‘inventory recession’ largely through 
a fear psychology. Consequently, 
the most unpredictable elements in 
the business outlook today are the 
attitude of business itself and the 
psychological influences that may 
affect that attitude. 


Sees Favorable Factors 


was 


‘‘Basically, there are many favor- 
able factors in the present situa- 
| tion. Prices though low have been 
fairly stationary during the past 
several weeks and seem to have 
found a basis to stimulate consump- 
tion. At the same time, even in 
lines that did not feel a heavy 
Christmas demand, sales to con- 
sumers have been substantially 
above factory operations. 

‘‘Most retail inventories are now 
quite low, and in industry itself 
very few mills can long continue to 
operate on the ‘fat’ of their inven- 
tory position. Moreover, we should 
not overlook the admittedly huge 
reservoir of still unfilled wants 
which accumulated through the de- 
pression years. Certainly, unless 
unreasoning fear takes complete 
control of the situation, substantial 
buying will have to start before 
long. 

“Factoring organizations, having 
worked so closely with the textile 
industry over a long period of 
years, are naturally keenly inter- 
ested in the present textile outlook. 
Here, too, one has to look back 
through 1937 to look forward in- 
telligently to the months ahead. 

“In spite of the precipitate drop 
in textile mill activity during the 
closing months of 1937, the year 
closed on a par with 1936—and that 
year was one of the highest on rec- 
ord. 

Textile Inventories Cut 

“At present, there is no serious 
textile inventory problem. In fact, 
the inventory position of the in- 
dustry as a whole is probably even 
sounder than that of most other in- 
dustries. Consequently, when the 
turn comes, renewed buying activ- 
ity should be reflected immediately 
in mill operations. 

‘“‘Within the industry itself, too, 
there is a very definite reason for 
optimism about the textile outlook; 
because there has been a funda- 
mental improvement, both in meth- 
ods and in point of view, which 
will insure greater stability and 
flexibility, as well as more efficient 
and profitable operation. As a 
whole, the industry is holding fast 
to its sound policy governing wages 
and hours, is more alive than ever 


to its merchandising opportunities | 
and has a} 


and _ responsibilities, 
keener realization of its need for a 
permanent, progressive policy in 
the matter of plant modernization. 

‘Consequently, though both hedg- 
ing and hoping must 
part in the textile forecast, too, the 


role of New Year busi- | 


have their | 








ANNUAL BUSINESS 


prospects for 1938—barring unfor-} 
seen developments in the general 
business picture—seem fairly bright. 
It may be Spring before the upturn | 
comes, but most authorities agree | 
that, when it does come, mill! activ- | 
ity should soon reach a level com- 
parable with that of 1936. 

‘Particularly during a period like 
this, factors feel proud of the part) 
they haave been permitted to play 
in the rejuvenation of the textile in- 
dustry, and of the contribution 
they have been permitted to play 
and modernizing of the industry's 
mill and sales operations. In fact, 
as a result of these basic improve- 
ments, we, ourselves; are so confi- 
dent of the soundness of the funda- 
mental textile position that we are 
now concentrating on helping the 
industry to prepare itself for the 
upswing which is so generally 
anticipated.”’ 


BARTON CALM IN OUTLOOK 


Head of Lion Oi! Refining Not 
Pessimistic on Industry 





Declaring that he was not pessi- 
mistic over the outlook for the 
petroleum industry in 1938, Colonel 
T. H. Barton, president of the Lion 
Oil Refining Company of Arkansas, 
said the demand for petroleum 
products should suffer as little as 
any of the essential commodities 
if the business recession continued 
He added that the statistical posi- 
tion of the industry so far as crude 
oil is concerned is the best in many 


years. 
‘‘We should not lose sight of the 
a 


all-important fact that the use of 


oil products has shown a steady 
increase and is still far from the 
saturation point,’’ Colonel Barton 


continued. ‘‘Due largely to im 
proved methods and greater recov- 
eries, the oi! industry in the last 
few years has made great strides 
and today it is one of the few in- 
dustries whose products, exclusive 
of taxes, are selling for less than 
in many years 


WILSHIRE DEPLORES 
FEAR OF A COLLAPSE 


Business Wi'l Forge Ahead 
Despite Recession, Says 


Food Executive 


The year 1937 was one of the most 
difficult in which to operate in his 
many years of experience in the 
food business, Joseph Wilshire 
chairman of the board of Standard 
Brands, Inc., says in his annual 
statement on conditions He ex, 
plains that wide fluctuations in Ta, 
terial costs complicated iny ertories 
and made it necessary to bu, mos 
cautiously. C 

“In the interest of the country as 
a whole, it has been the constant 
effort of this company to abu : 
increased 


rd the 
of doing business 
through increased efficiency 


cost 


in pro. 
duction, distribution and manage 
ment,’’ Mr. Wilshire says, and it 
has been our aim to refrain fron 


passing higher costs to the publie 
by increasing the price of our prod. 
ucts. Employment in the indus 
has been kept at a high point 1 
at substantial wages. 

“The turn of the year finds busi. 
ness hesitating The re ession 
which has been experienced in tha 
past few months has shaken confi. 





dence to some extent, but see 
nothing that should cause the 
American people to fear an eco 
nomic collapse. With science ¢ rg 
ing ahead, intensifying its research 
work and achieving the seem 

impossible with every day that 
passes; with industry profiting rm 
day by the experiences of yester 
day in a country as productive as 
ours; with some progress made jn 
the stabilization of conditions undar 
which industry operates, I feel the 
threshold is laid for an open door 


to opportunities 
and employe that wi 


for the emplover 
ll measure y 


in the future with the best of the 
past I stand with those who ba 
lieve that 1938 holds promise of 


progress in all lines of industry 
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CONSTRUCTIVE FINANCING 


1938 marks our 40th year of constructive financing service to indus- 
try. This long experience through good and bad times qualifies us 
to assist business to meet the fresh problems of the new year. 


Our plan of advancing funds against open accounts, permits orderly 


liquidation of inventories without 


unnecessary sacrifices. Manufac- 


turers can also proceed with raw material purchases and plant or sales 


expansion as business improves, u 


tilizing our advances of capital. 
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with current shaping of business prospects by economic 


forces. 
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figures are in—so that it may present the complete 


picture. 
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BANKS IN CHICAGO REPORT 


Earnings and Other Principal Re- 
sults for 1937 Submitted 
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_ Attack of Administration Officials on 


‘Big Business’ 





By ALEXANDER D. NOYES 


The old year went out quietly last 
week, as it was expected to do; but 
not until steel production had re- 
ceded further to the lowest weekly 
figure since September, 1934, and 
not until stock market averages 
had temporarily touched the year’s 
lowest. Such movements, in the 
closing week of December, mean 
tittle. Coming between two holidays 


and with the year-end “inventory 
period” traditionally marking de- 
creased industrial activity, that 


week rarely gives intelligible fore- 
cast. 

Probably last week’s markets 
would have reflected the actual 
Situation if they had merely lapsed 
into motionless inactivity. The only 
reason for the 6-point average de- 
cline on Monday and Tuesday— 
mostly recovered in the next two 
days—was the public attack on 
large business by the Assistant 
Attorney General and the Secretary 
of the Interior. The careful selec- 
tion and careful timing of occa- 
sions for these deliverances—only a 
few days in advance of the Presi- 
dent’s message to Congress when 
this week’s regular 
venes—led to assumption that they 
were a preliminary barrage. 


session con- 


That may or may not be so; there 
were some people, even in Wall 
Street, who suggested that these 
somewhat violent attacks were 
what the French call a “ballon 
d’essai’’—an experimental demon- 


stration planned to see how the 
country at large would regard the 
attitude. As to that, there has 
been little or no visible enthusiasm 
over them and a good deal of vis- 
ible indignation; this affecting 
members of both political parties, 
quite outside of Wall Street. We 
shall see more clearly the probable 
course of things when the Presi- 
dent addresses Congress, Perhaps 
it will be even more interesting to 


discover to what extent the mes- 


| Sage is delivered to a hostile body. 


Political controversy is naturally 
avoided in this column; but the 
contribution to public thought by 
Messrs. Jackson and Ickes embo- 
died something more than politics. 
Every one knows that the ignorant 
citizen, especially if prejudiced 
men of means, is apt to 
construct an imaginative political 
economy of his own, whereby the 
rich create deliberately panics and 
depressions, a view to 


CHANGES EFFECTED 
IN SECURITY FIRMS 


More Than Score of Houses in 
Stock Exchange Announce 
Partnership Revisions 


against 


either with 





Year-end changes in the partner- 
ships of more than a score of firms 
holding membership in the New 
York Stock Exchange and the for- 
mation of several general securi- 
ties businesses were announced yes- 
terday,. 

Partners in Edward B. Smith & 
and Charles D. Barney & Co. 
have joined to form the investment 
of Smith, Barney & 
The new firm, 
two of the older 
York Stock Ex- 
will be one 


Co. 


banking firm 
Co., effective today. 
which combines 
and larger New 
change member houses, 
of the largest underwriting houses 
in the country. It will have offices 
here at 14 Wall Street and branches 
in Philadelphia, Boston, Chicago 
and London, England. 

According to the joint announce- 
of the new house by Joseph 
for Edward B. Smith & 
W. Hanes, for 
Charles D. Barney & Co., its pur- 
pose is ‘‘to make more complete 
facilities available to the clients of 
both firms while eliminating the 
cost of parallel services.’’ 

Edward B. Smith & Co. was 
founded in Philadelphia in 1892 and 
has conducted a general invest- 
ment business since that date, In 
1934 Mr. then president of 
the Guaranty Company of New 
York, togethér with senior officers 
of that company, became partners 
of the firm, bringing with them a 
substantial part of the organization 
of the Company. Until 
the Banking Act of 1933, the latter 
had been the security affiliate of 
the Guaranty Trust Company. 

Charles D. Barney & Co. 
founded in Philadelphia in 1873 and 
served chiefly a clientele in that 
city until 1902, when the firm 
opened a New York office and be- 
came a member of the New York 
Stock Exchange. 

The new firm will have member- 
ships in the principal security and 
commodity exchanges in the United 
States. 


General Partner Admitted 


ment 
R. Swan, 
Co., and John 


Swan, 


Guaranty 


was 


of the 


Mackay & Co., members 
New York Stock Exchange, an- 
nounce that Marshall W. Pask has 
been admitted as a general partner 
and that Joseph Docter, L. A. Ditt- 
man, Christopher Street, George 
Jaeger, William B. Smith 2d, John 
D. Baker Jr. and Walter D. Tubbs 
are now with them. 

Ormond Rambo Jr. and L. Paul 
Close have been elected directors 
of Battles & Co., Inc. Mr. Rambo 
has been with the firm since 1919 
and Mr. Close, since 1932. 

F. S. Moseley & Co., Stock Ex- 
change members, have admitted A. 
Glen Acheson as a general partner. 

Theodore C. Sheaffer has been 
admitted as a general partner in 
the New York and Philadelphia 
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}carryover, it 


getting larger control of finance 
and industry or for the purpose of 
coercing legislators. This idea nec- | 
essarily ignores such other and 
plainly visible economic causes as 
may exist. It does not ask whether 
“big business’’ is not itself a suf- 
ferer with the rest of us from a 
business setback. If in the present 
trade recession Washington policies 
were not the primary cause, they 
were at any rate, when reaction 
had begun, an exceedingly aggra- 
vating influence which ought to be | 
modified or removed. 

Even Administration Congress- 
men in the special session under-| 
stood this fact. It is hardly to be 
supposed that either they or their 
constituents will now insist on re- 
versal of these Congressmen’s at- 
titude because of the sophistries 
broadcast in the past few days. 
As elucidation of economic fact, the 
speeches of the so-called Adminis 
tration fighttng-men were alto- 
gether negligible. They could hard- 
ly be described even as original. 
Quite aside from the fact that both 
rested much of their argument on 
some one else’s published state- 
ments, interpreted as the broadcast 
speakers chose, both Mr. Ickes and 
Mr. Jackson were anticipated long 
ago. 

When the elder La Follette, wide- 
ly known in his day as an erratic 
public speaker, addressed the Sen- 
ate during 1908, he described how 
100 men, ‘‘who control the indus- 
trial, financial and commercial life 
of the American people,” had 
“plotted to bring about the recent 
panic to satisfy business and politi- 
cal grudges, and to advance their 
own selfish interests.’’ Considering 
what had happened in 1907 to the 
fortunes of some of these 100 con- 
spirators (whose names La Follette 
gave) the list was interesting. 

It was still more interesting for 
another reason. On La Follette’s 
list were scheduled perhaps a dozen 
names of men of modest means or 
in wholly subordinate positions; 
also names of four or five men 
who had been dead for years. On 
that occasion, even Wall Street 
took the whole matter as a joke, 
mostly at La Follette’s expense. 
The day’s prevalent belief was that 
the Senator, in selecting his arch- 
had unluckily picked up 
an old copy of the Directory of 
Directors. 


GRAIN TRADE MIXED 
IN BUSINESS VIEWS 


Wheat and Corn Markets to 
Be Influenced in First Half 
by Argentine Supply 


criminals, 





Special to THE NEW York Times. 

CHICAGO, Jan. 1.—With the old 
year out of the way the grain trade 
is commencing to pay attention to 
the outlook for business in the first 
half of 1938 with somewhat mixed 
feelings. The trends of the wheat 
and corn markets are expected to be 
influenced to a considerable extent 
by Argentina’s disposition to press 
or not to press its offerings of 
wheat and corn on the European 
markets in few months, 
After that time the outlook for the 
new crops in North America will 
come to the fore as a major influ- 
ence, 

Many brokers believe Europe will 
be forced to buy liberal quantities 
of the United State’s cash wheat 
before the end of the current crop 
year, but with an exportable sur- 
plus estimated at around 180,000,000 
bushels after allowing for normal 
is d-ubted that much 
more than half of that amount can 
be sold abroad, leaving eonsiderable 
grain to be added to the normal 
carryover. Unless there is a short 
in 1938 it is feared that the 
weight of this supply will operate 
against any material upturn in 
prices, especially as the prospective 
carryover will consist largely of the 
softer varieties of that grain, which 
as a whole are not meeting aggres- 
sive demand either here or abroad. 


the next 


crop 


The Argentine Situation 
After allowing domestic 
Brazilian requirements, 
is expected to be able to supply 
40,000,000 50,000,000 bushels of 
wheat to Europe but the proportion 
that will be of choice milling qual- 


for and 


Argentina 


to 


ity will not be known for about a 
month, or until the full effect of the 
frosts in the Province of Buenos 


Aires in October and November can 
be determined. As the exports will 
be spread over several months, the 
aggregate pressure is not expected 
to be severe. 

Although it is a-long way from 
the 1938 Winter wheat harvest, the 
outlook for the new crop is expect- 
ed to be a market influence of ma- 
jor importance soon after March 1 
unless there is considerable rain or 
snow meanwhile. This applies es- 
pecially to the section west of the 
Missouri River, where there is a 
rather pronounced shortage in the 
subsoil reserve. 

The effect of the lack of subsoil 
reserve moisture was pointed out 
in the government’s year-end report 
for South Dakota. After comment- 
ing on the fact that rainfall in the 
first five months of 1937 was above 
normal, the report said the failure 
of Autumn rains in 1936 to build up 
a reserve was largely responsible for 
the Spring wheat corp, and later 
the corn, flaxseed and potato crops, 
being rushed to maturity rapidly 
and for yields being greatly re- 
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INTO STEBL RATE 


‘Drop Caused by Consumers 


Observing New Year’s Day, 
Whereas Mills Do Not 


ACTIVITY NOW IS ONLY 19% 


Recession Is 9 Points in Week 
—Heavy Melting Scrap Mar- 
ket Again Modestly Up | 


Special to Taz New Yorx Tres. 

PITTSBURGH, Jan. 2. — Produc- | 
tion of steel ingots last week was 
estimated here at 19 per cent of 
capacity, against 28 per cent for 
the five working days of the pre- 
ceding week. A large drop is re- 
corded, because while Christmas al- 
ways has been observed strictly as 
a steel-mill holiday, New Year's 
Day has not been, whereas con- 
sumers observe both days. 

Steel producers believe there has 
heen a further decrease in actual | 
ultimate consumption. For several 
weeks orders were being received 
for odd sizes, indicating filling out 
of stocks, but last week such busi- 
ness was small. 

Steel men believe, according to 
the recent showing, that there will 
not be much buying to replenish 
stocks as an outcome of the passing 
of the annual inventory date. Be- 
cause of the lightness of business 
all around, buyers (whether job-| 
bers or manufacturing consumers) | 
do not need to carry anything like 
normal stocks. Only a_e small 
amount of business has accumu- 
lated on mill books for shipment in 
January. 

Drive on Prices Rumored 

Mills have been getting higher 
prices on shipments in the last 
three months through the expira- 
tion of old contracts, but with such 
light operations they are well below 
the ‘‘pay point.’’ 

Rumors continue to circulate that 
within two or three months the au- 
tomobile industry will make a drive 
for lower prices of steel and other 
raw materials, This would be for 
the definite purpose of reducing 
prices of cars, not with an idea of 
increasing profits per car 

The automobile industry has been 
although 
be no 


buying searcely steel, 
stocks are believed to 
longer large. 

Little buying of rails has taken 
place outside of that by Southern 
roads, which lay rails early in the 
year. The St. Louis-San Francisco 
has placed orders for 18,000 tons of 
rails and track fastenings, while the 
Southern has ordered 15,000 tons. 
Altogether it certain that 
the rail-buying will be a 
light one. 

No freight-car business of conse- 
quence is in sight and the railroads 


any 


its 


seems 
season 


are doing almost no _ car-repair 
work. There is no prospect of any 
important railroad buying until 


there is a large increase in traffic. 
Rate advances if granted would 
serve only in part to make up for 
recent decreases in net operating 


income. 

Lettings of constructional steel 
reported last week were light, 
about on a par with those in the 


but showing a large 
decrease from a year before, when 
there happened to be an exception- 
ally large tonnage. The total for 
the year was about 9 per cent under 
that for 19386. The count includes 
fabricated structural, concrete re- 
inforcing bars, plate work and 
sheet piling. 

The only other bright spot in steel 
demand lies with the oil and gas 
fields, While inventories have been 
decreasing, drilling is at a@ good 
rate, far above that of a year ago, 
and drilling programs are quite ex- 
tensive. 

Tin plate mills ran last week at 
hardly more than 40 per cent of 
standard running time, and that 
operation was due in considerable 
part to ‘‘anticipations.’’ Actual do- 
mestic buying has been light for 
three months, consumers being well 
stocked by deliveries made on old 
contracts at the price below that 
lately ruling. Export demand has 
been relatively light of late, and 
not much business is now on books. 

Heavy melting steel scrap for de- 
livery in this district recorded an- 
other advance of 50 cents a ton, 
the second in less than three weeks, 
the market being quotable now at 
$14 to $14,50, delivered. These ad- 
vances were not an augury of heav- 
ier mill operations, being rather a 
reflection of scarcity, as weeks ago 
many small dealers stopped gather- 
ing scrap and closed their yards. 
The iron and steel foundries are 
taking little scrap, with their oper- 
ations light, but the detached 
steel works, using purchased pig 
iron, are taking an unusual propor- 
tion of scrap as against pig iron. 


week previous, 


so 


Retail Sales Up in Britain 
Wireless to Toe NEw York TIMES, 
LONDON, Dec. 31.—British retail 
trade sales in November were 7.1 
per cent higher than in November, 
1936, compared with an increase of 
0.4 per cent in October and an aver- 
age increase of 7.6 yer cent for ten 
months. There is no evidence yet! 
of rising prices curtailing buying | 
power. 


British Stock Index Declines 
Wireless to Tus New Yorx Times. 

LONDON, Dec. 31.—The Financial 
News Index of thirty industrial 
stocks, based on July 1, 1935, as 100, 
on Dec. 30 stood at 96, compared 
with 97.5 a week before, 98 a month 
ago, 124.6 a year ago, the high rec- 
ord of 124.9 on Nov. 18, 1936, and 


| the low record of 41.6 in June, 1932. 


quiet this 


K HOLIDAY CUTS DEEP Movements of te Weck 


a 


Stock Exchange 
Stocks declined to around low 
lev els of the year in heavier trad- 
ing for a week; turnover, 7,897,- 


505 shares. 

United States Government bonds 
irregular, other issves lower; 
transactions, $43,813,500. 


Curb Exchange 
Market lower; 1,771,193 shares 
traded. 


Bonds irregular; 
000. 


sales, $6,344,- 
Foreign Exchange 
French franc heavy on labor 
disturbance; other Continental 
European moneys irregular; ster- 
ling steady. 
Commodity Futures 
Wheat off, other grains up; cot- 
ton, lard, rubber, silk, hides, cof- 
fee, cottonseed, oil lower; cocoa 
up; sugar irregular. 





LONDON ESCHEWS 
FISCAL PROPHECY 


‘While It Holds ‘Drdietad Is 


Overdone, There Are Only 
Anxieties Over Future 


POLITICS IN THE LIMELIGHT 


Roosevelt's Course Awaited, 
but the City Is Ready to Be 
Optimistic on U. S. 


Wireless to THE New York Trves. 
LONDON, Dec. 31.—Prophecy con- 
cerning the outlook in the United 
States perhaps is as hazardous now 
as at any time in the history of the 


markets. It is instinctively felt 
here that the present depression is 
overdone, but in the general fog 


hanging over the situation it is al- 
most impossible to see ahead. Even 
those people in whose hands lies the 
of the probably 


not say exactly at this mo- 


molding future 


could 
ment what their immediate line of 


action may be. 


Business and Politics 
Politics appears to override every- 
thing else at the present time, and 
anxious though the Washington Ad- 
ministration may be to relieve the 
depression, it will be obliged to con- 
cede ground gradually to business 
interests. In other words, what Pres- 
ident Roosevelt might be anxious 
and willing to do as a business man 
he cannot undertake as a politician, 
except by a process too slow for 
the average industrialist or man of 
finance. At this particular period, 
when it is the custom to look ahead, 
it is unfortunate that the relations 
between business and the Adminis- 
tration should show a tendency to 
become more strained rather than 
easier, and that business in the 
United States has shown a capacity 
to contract even further than was 
considered possible. 
London is anxious to take as 
cheerful a view as possible of the 
American situation, but it 


dent as one of the biggest present 
deterrents of business revival, 


SECURITY PRICE RISE 





|}reason why any material 


MONDAY, JANUARY 


BRITAIN ENDS YEA 


ON HESITANT NOTE 


While Notable Records Were 
Chalked Up, Doubts Creep 
in Over Future 





BUSINESS EYES THE U. S. 


Much Depends on Our Eco- 
nomic Course, It Is Held— 
Current Levels Satisfying 


By LEWIS L. NETTLETON 


Wireless to Tat New Yorx Times 


LONDON, Dec. 31.—While 1937 
produced notable records in busi- 
ness activity in Great Britain, the 


year ends with hesitancy and doubts 
concerning the future. 

There is seriousness behind~the 
levity which prompts the remark 
that business is suffering from Co- 
lumbus's discovery of America. 
There is no doubt that the present 
reactionary tendency in industrial 
and financial activity has its roots 
in the serious recession in the 
United States. 

Consequently it is toward 
United States that most eyes 
are turning for guidance. What that 
holds it is, at this moment, impos- 
sible to determine. If Great Brit- 
ain’s political and industrial spokes- 
men are to be believed, there is no 
setback 


the 


here 


| should be experienced and there are 
| many reasons for thinking that the 


} 


views | 
the combative spirit of the Presi-| 


IS SHOWN IN BRITAIN 


Indices of Both Stock and Bond 
Quotations Up From Low 
Points of 1937 


Wireless to Tat New YorK TIMES. 
LONDON, Dec. 31.—Over the last 
month comparatively little change 
has occurred in the general aver- 
age of stock and bond prices on the 


London Stock Exchange. The 
Bankers Magazine index, based on 
December, 1921, as 100, although 


calculated at the middle of Decem- 
ber, may be regarded as the most 
comprehensive available and pre- 
senting the clearest history of the 
markets. 

The reaction, of course, is most 
pronounced in the variable dividend 
securities. The year opened with 
the index at what proved to be the 
highest for the period, 138.7. It fell 
every month ntil November, when 
114.3 was reached, while it closed 
the year at 3*5.5. In 1936, the high- 
est figure was 137.7, in December, 
and the lowest was 123.9, in Janu- 
ary. 

For bonds, 
129.7, in January, 
was 122.8, in September, while the 
year closed at 123.9. In 1936, the 
highest was 132.9, in October, and 
the lowest was 130.1, in January, 
with the year ending at 130.9. 

For all securities, the highest 
figure in 1937 was 129.7, in Janu- 
against the highest of 132.9 in 
October, 1936; the lowest in 1937 
was 122.8, in | eptember, compared 
with the 1936 low point of 130.1, in 
January. . 


STRONGERTO TONE ON BOURSE 


Prices Up at t Week- End on News 
From Wall Street 


the highest point was 
and the lowest 


ary, 





Wireless to THs New York Trzs. 
PARIS, Jan. 1.—The Bourse was 
week. The decline in 
Wall Street and the strike in Paris 
caused some weakness, but toward 
the end of the week quotations 
hardened slightly on better reports 
from Wall Street. 

Capitalists were said to have for- 
saken the market here, while many 
professionals abstained on account 
of the New Year holiday, 


land commercial 


present prosperity should at least 
be maintained. 

In a cheerful New Year’s message 
Prime Minister Neville Chamberlain 
says: ‘‘With full knowledge of the 
facts and tendencies, I am satisfied 
that there is no evidence to justify 
the forebodings of an early end to 
the present prosperity, followed by 
a sudden collapse into a state of in- 


dustrial depression which will be 
worse than the last. If, after a 
time, there should be a temporary 


decline in world trade we should be 
in an infinitely better to 
meet it than we were in 1937.”’ 
Many are disposed to share this 
| encouraging view without ae tae 


position 


| but there are doubts, and it is clear 
that after several years of steady 
expansion there was a definite, al- 


though moderate, slowing down in 
the Autumn which has not 
followed by any fresh expansion 
The stock markets certainly had 
overdiscounted the prosperity and 
they have doubtless overdiscounted 
such reaction as has occurred in 
business activity. Nevertheless, 
their lack of resiliency and recu- 
perative power certainly reflects to 
some degree the fairly general im- 
pression that the outlook is Ik 
promising than it was. It will sat- 
isfy most people, however, if indus- 


been 


83 


trial activity is maintained at its 
present level, while it would not 
greatly disturb the country as an 


entity if there develops a moderate 
reaction. 


MONEY IN DEMAND 
IN FRENCH MARKET 


Industry and Commerce Seek 
Cash for Year-End, buat 
Call Rate Is Steady 


Wireless to THE NEW YorK TIMES. 
PARIS, Jan. —Money mart 
conditions remained rather tight 
this week by reason of industrial 
requirements for 
The call money 
maintained 


ket 


year-end maturities. 
rate nevertheless was 
between 2% and 3 per cent. 

The market would have been 
much narrower if the approach of 
the year-end accounting had not 
caused large sales of foreign 
currency to obtain francs for, bal- 
ance sheets. Such sales of foreign 
exchange contributed at the begin 
ning of the week to strengthen the 
franc and allowed the control fund 
to acquire ‘‘munitions.’’ 

At the end of the week, however, 
the foreign exchange market ten- 
dency became less favorable for the 
franc, and the stabilization fund 
was obliged to intervene to prevent 
foreign currencies from appreciat- 
ing. Foreign currency thenceforth 
being for delivery and payment in 


January, those who sold foreign 
exchange for year-end window- 
dressing bought it back for Jan. 3. 


Reich’s Tax Receipts Rise 


Wireless to Tus New Yorx Timi 
BERLIN, Dec. 31.—The Reich’s 
tax revenues for the first eight 
months of its financial year amount- 
ed to 8,956,000,000 marks, against 
7,369,000,000 for the same period in 


1936. 





8, 1938. 





British Circalation Off 
As Yale Spending Ends 


Wireless to Tas New Yorn Trure 

LONDON, Dec. 31.—The decline 
of £3,988,515 in the circulation of 
the Bank of England in the last 
week marks the customary slow- 
ing down after the Christmas 
spending rush. If it follows the 
usual course, circulation will con- 
tinue to decline until well into 
January. 

In the four weeks following 
Christmas, 1936, there was a drop 
of almost £25,000,000 in the 
bank's circulation, and in view of 
the fact that Continental Euro- 
pean hoarding of British notes is 
less evident than a year ago and 
that in the south of England 
there appears to be some diminu- 
tion of public spending, the rate 
of decline may be greater this 
year. 


GERMAN SENTIMENT 
ON OPTIMISTIC SIDE 


Reports 








Commercial Banks’ 
and Expectations of Divi- 
dend Increases Help 


WORLD PICTURE HELD POOR 


Boerse Inclined to Reflect For- 
eign Exchange and Trade 
Analyses 


By ROBERT CROZIER LONG 
Wireless to Tas New York TIMES 
BERLIN, Dec. 31.—Although 
final week of the year ht 
Germany no important event in do- 


the 
broug to 
mestic business, sentiment was pre- 
dominantly optimistic. This feeling 
was ascribable in part to reports of 
extremely favorable operations by 
commercial banks and expectations 
of dividend increases 

The stock market, 
firm, showed an increasing 
cy to reflect the diagnoses 
foreign exchange and foreig 
situations, and quotations of stocks 
of some of the leading Germ 


orations lagged behind 
the 


while 
tenden- 
of the 
n trade 


however, 


an ex- 
porting corp 
the on 
favorable 
United 


movement 
of | 


general 
because 
forecasts for 1938 in the 
and Europe 
Views of Our Affairs 
Reports 
tions and the 
eral Motors 
creating 


Boerse ss 


States 


concerning steel opera- 


discharging of Gen- 
workmen were among 
unfavorable im- 
on financial com- 
here. The foreign trade 


of the United States for 


an 
the 


those 
pression 
munity 

summary 


November also was looked upon as 
poor from the German point of 
view, the comment being that so 
long as the United States’ do- 
mestic market does’ not revive, in- 
creased competition in manufac- 
tured articles must be expected 


from that country. 

The trade outlook for Europe also 
was considered here hazy 
Among Europe’s great commercial 
commented, only 
France have 
economies which are and 
which operate automatically, and 
from neither of those countries are 
the latest reports reassuring. 

Business Here Watched 


as 


it was 
Britain and 


powers, 
Great 
elastic 


Prime Minister Neville Chamber- 
ain’s analysis of trade is con 
sidered here as unduly optimistic, 
and a moderate recession in Great 
Britain in 1938 is believed to be in- 
evitable. But financial observers 
in Germany reiterate that develop 
ments in the United States ulti- 
mately will determine the course 
of trade in the rest of the world, 
and although a business revival in 
America some time in 1938 is de- 
clared to be virtually certain, the 
tendency is to postpone any predic- 
tions as to when an upturn will 
start. 


British Capital Offerings Drop 


Wireless to THE NEW 


LONDON, Dec. 31.—New ‘capital 
issues here in December amounted 
to £17,825,000, against £20,211,000 a 
year ago, making a total of £170,- 


906,000 for the year, compared with 
£217,221,000 in 1936. The 
in the stock market resul 
irtailment in 


depression 
ted in 


financi 


con- 
siderable c al 
which was reflected 


reduction of new 


sharp- 


capital 


activity, 
ly in the 
offerings. 


Money in Demand in Reich 
Wireless to THe New York Times 
BERLIN, Dec. 31.—The year-end 
f was consider- 


demand for cash here 


ble and, although the repaying of 
Gold Discount Bank promi 
notes fed the money market, 
day loan rate r 
week. Today the 
commodations was 3% to 3% 


cent. 


ssory 
the 
this 
such ac- 


se sharply 


rate for 


per 








Germany’s Ban on Expansion Relaxed 


For Iron Industry, 





Wireless to Tus > 
BERLIN, Dec. 31.—German in- 
dustry was quiet this week, The 


Trade Research Institute points out 
that certain branches of industry 
are not working at full capacity yet 
and it predicts their expansion in 
1938. A strong impression has been 


made by the Labor Minister's so- 
called ‘‘defense of State’ order en- 
forcing wage stability, issuance of 
which carried with it an intimation 
that workers can expect higher 
earnings only if they produce more 
goods. 


The Minister of Economics has 
prolonged to the end of 1938 or 1939 
the prohibition against expansion in 
some industrial lines, but has re- 


Prolonged for Others *. 


Yew York Times 
laxed the ban on expansion in the 
iron industry 

The total number of hours wo 
in industry in November was 17 
per cent above the same month in 
1936, and the average daily working 


rked 





time has risen sharply. Textiles 
show the least progress 

The output of ingot steel in the 
first « en months of 1937 amovnt- 
ed to 18,083,000 tons, against 17,733 
500 in the same period of 1936. The 
value of machinery made in Ger- 
many in 1937 aggregated 4,000,000,- 
000 marks, against 3,000,000,000 in 
1936. Machinery exports amounted 


to approximately 800,000,000 marks, 
against 661,000,000 in 1936. 


ok _——_ . 
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STRIKES IN PARIS 
REBOUND ON FRANC 





Speculative Selling of the 
French Currency Unit 
Develops in Week 


LEFTIST TACTICS WATCHED 


Financial Circles Attribute 
Uncertainties to Opportunist 
Policies 


Wireless to Tae New Yorx Trures 


PARIS, Jan. 1.—The franc was 
adversely affected this week by 
sales of a speculative character, 


which appeared when strikes again 
broke out, especially the surprise of 
stoppage of public services in Paris, 
Although the latter conflict was rap- 
idly settled, the agitation continu- 
ally being fomented by the ex- 
treme Left parties preoccuples in- 
terest in financial circles as being 
unrest of a plainly political charac- 
ter 

The rise in the cost of living lends 
some apparent justification to the 
strikes in their being tied to de 
mands for higher wages. Neverthe- 
here realize that 
above all, at cre- 
ating difficulties for the govern- 
ment and thus to pave the way 
for another administration which 
would adopt different domestic and 
foreign policies from those followed 
in the last few months. In particu- 
the idea is to set up in France 
a more collectivist regime by na- 
tionalizing all large undertakings 
and it is said, to abandon the 
non-intervention policy hitherto ob- 
served with regard to Spain. 
a Problem 


less, observers 


such strikes aim, 


lar, 


also, 


Rising Prices 
Most of. the French people do not 
turn to such forms of agitation, but 
the current difficult conditions, 
which are attributable to soaring 
prices and slackened business, fos- 
ter revolutionary propaganda, 

Financial circles, nevertheless, 
now that the Cabinet has been 
of the danger, the govern- 
ernment adopt a more ener- 
getic attitude, maintaining order as 
it did this week. 

For the first time since 1936, the 
Cabinet showed its authority by de- 
ciding to use the military and naval 
public services strike 

This firm attitude cer- 
itributed largely to the 
of the movement, all 
the more so as, considering the po- 
litical character of the movement, 
many workmen followed the strike 
reluctantly and, further- 


hope, 
warned 
will 


if the 


forces 
continued. 
tainly cor 
termination 


orders 


more, public opinion was epenly 
hostile to the tie-up. 

The position of the Cabinet is, 
nevertheless, somewhat difficult be- 
cause it must allow for the opin- 
ions of the Socialist Ministers, This 
week the latter backed up Premier 
Camille Chautemps, but the ques- 
tion is whether they would be capa- 
ble in the event of grave conflict 
of outright support of a govern- 


ment desirous of maintaining order. 
The current hold of the extreme 
Left over the government keeps the 
Cabinet from acting with more posi- 
according to well-post- 
circles, 


tive energy 
é d op! 


BOERSE IN BERLIN 
HAS A FIRM WEEK 


Exception Was Profit-Taking 


Reaction on Wednesday— 
Home Bonds Steady 


Wireless to Tus New Yorx Times, 

BERLIN, Dec. 31.—Except for a 
profit-taking reaction on Wednes- 
prices the Boerse this 
Among the favored 
Reichsbank shares 
those of I. G. Farben- 
Siemens & Halske and 

Besides, there 
sharp rise in cer- 


nion in financial 


aay on 


week were firm 
securities were 
and 


indi 


also 
istrie, 
other electricals. 
ally 
stocks. 

bonds 


was an especi 


tain lignite 
steady. 
Reich loans in the 
middle of the week. The German 
tranche of the Young loan reached 
a high record of 107 yesterday. Con- 
bonds were fairly 
today, the last 
of the year, stocks opened firm, 
shares of the Reichsbank and com- 
mercial banks being heavily bought, 
by the close there was a moder- 


were 
active 


Domestic 


were 


verted dollar 


firrn. In the session 


ate recession. 
The index of twenty stocks today 
tood at 143.11, against 137.32 at 


the end of 1936. eras 
FRENCH PRICES HARDEN 


Wholesale index Was 599 on 
Dec. 24—-596 Week Before 


» Tus New Yorx Trugs 
The wholesale 


Wireless t 


PARIS, Jan. 1 


ce ndex for France on Dec. 24 
was 599, compared with 596 on Dec. 
18 and 594 the week before tnat. 
Native products stood at 644, com- 
pared with 641 ond 638; imported 
products, 517, 514 and 515; food- 
stuffs, 606, 603 apd 600; industrial 


materials, 592, 590 and 590, all, re- 
spectively, as the wholesale-in- 
dex comparison dates. 


of 





The weekly trend of wholesale 
prices in France, by groups, and 
based on 100 as the average for 
1914, is shown in the following ta- 
bles. giving figures for the last 
three weeks and for Sept. 12 last 
year, before devaluation of the 
franc 

De Dec. Dec. Sept. 

24 1 11 12, 

1937 1937. 1936. 

Native products 44 3! 449 
Imported products... .517 515 314 
stuffs . 606 600 «= «436 
Industrial materials. .592 590 540 370 
All commodities......599 596 Ses 400 
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CHANGES EFFECTED 
IN SECURITY FIRMS 


Continued From Page Fifty-five 


of Yarnall & 
the 


Stock Exchange firm 





Co The firm also announces 
withdrawal of Waldo N. Hackett 
and John B. Thayer as general 
partners 

C. Edgar Lee has become a gen- 
eral partner in Dyer, Hudson & Co. 
He will continue as head of the in- 
vestment and trading departments 

Brist & Willett have announced 
the retirement of Herbert T. Red- 
mond an \ George Jensen as 
general partners and the admission 





as a general 





of »s 
partner 

Samuel E. Magid, who has been 
with Hill, 7 mpson & Co., inc., 
f< fi ear has been elected a 
vice president 


Phelps has become as- 


& 


Homer R 








sociated with Campbell, Phely 
Co., Inc as vice president. 
Retirement From Firm 

Schuyler J. Bergen, a member of 
the New York Stock Exchange, has 
been admitted to general partner- 
ship in Pou & Co. William E. 
Edn onds has retired from the part 
nerelh Pp 

Robert L. Kohns and Maurice 
Meyer Jr. have been admitted as 
general partners in Hirsch, Lilien- 
thal & Cx who announce the re- 
tirement of Robert E. Eising as a 
general partner. 

Orvis Brothers & Co. have ad- 
mitted Har A. Rousselot as a 
general partner 

G. M.-P. Mur & Co. have an- 
nounced that ifonso P. Villa, for- 
merly a nited partner, has be 
come a general partner and that P 
Erskine Wood, formerly a general 
partner, and Grayson M.-P. Mur- 
phy Jr. have become limited part- 
ners 

Edward W. Bishop has been ad 
mitted as a general partner in 
Bouvier, Bishop & Co. Henry C. 
Scott is retiring 

The New York Stock Exchange 
firm of Henderson & Co, announces 
the admittance of Francis T, Hen- 


Ss a general partner. 
Ryder 3d has become 


tner in Williams & 


derson a 

8S. Remsen 
a general pal 
Imbrie 





Ralph E. Samuel, Ira M. Younker, 
Myror Falk Jr and Harold 
Fliasberg, member of the New York 
Stock Excha ‘ have announced 
the formation of the firm of Raiph 
E : & with offices in 
115 Broadw 

To Deal in Bond Issues 

Tripp & Ct Inc., has been es- 
tat hed t in State and mu- 
nicipal bor Jerome C. L. Tripp 
will he he f 1, Ralph J. Powe 
gon and Stephen M. Hart will be 
vice esider and Frank J. Mur- 
p! be secretary and treasurer. 

Charles M. Schmitt & Co a new 


broker- 
rd way 
uurg and Harry 


eneral 








REDEMPTION NOTICE 


TO THE HOLDERS OF 
ATLANTIC BEACH BRIDGE 
CORPORATION 
First Morteace Sinking Fund @'4¢% 


Gold Bonds due February 1, 1942 

NOTICE IS EREBY GIVEN that, pur- 
suant er s of Sections 44 
of Ar e V of First Mortgage and Deed of 
Trust fA al c Bea Bridge Corporation 
Gated Fe I } $30,000. principal 
smount of First N age Sinking Fund 
é G B 5 i thereunder have 
been diaw by t for redemption through 
the Sinking Fund as follow 


Bonds of £1,000. Denomination 











u-3 t 344 413 470 
b 5 S 3 5 417 473 
27 3 f 435 484 
32 131 195 388 447 491 
Bonds of $500. Denémination 
The above r ed nds will be re- 
dremed F's a ne } ed 
three ¢ f et i 
e eres - 
date of 
¥ ts 
office of > 4 
pany tf New 
way, New ¥ ‘ 
ruary | es v ‘ 
or e at 1 is 
One t e ra wine number of 
the * pre ed for re- 
ger ‘ ‘ ee per cent 
{ Aug has t been 
Presented * e date 5 ice 
Bond of $1,000. Denomination 
ATLAN C BEACH BRIDGE 
Dated: Dece i9 CORPORATION 
MEETINGS AND ELECTIONS 
AMERICAN EAGLE FIRE 
INSLRANCE COMPANY 
Tth. 1027 
. is H VE t the 
s er s of the 
A : ( - 
Nv € ‘4 I 
> ; x ‘mn 
t ia ar 
P.M. for 
; re to } 1 
c . Anuar 
] - s are elected 
b 8 ther bus 
ness s 8 I e before said 
n z 
from 2 ck to 
2 
su not be sea for 
t) ‘ ers r rd 
fn r e 31st 
1 und to vote 
a s 
V AMM, JR., Secretary 
NOTI ANNUAL MEETING 
i RS OF 
BANCA COMMERCIALE ITALIANA 
rRUST COMPANY 
NEW YORK 
p © is here é at the Annual 
Me r Banca 
< t ‘ any Y 
t ANUARY 
1938 . he pr 
I 62-64 W 
5 Y N. Y r the purpose 
of ¢ e the 1 a f 
tr ww r e ex 
; re a other 
< be re 
(Sie ) SS ROM I 
Presider 
De ‘ ‘ . oF 7 
NOTICE OF ANNUAL MEETING OF 
S&TOC KHOLDERS 
r ‘ s s he ° 
N na ‘ e ¢ a 
Ss ‘ { Ne 
» 8 8. at 
ao ¢ ‘ . 
I « s ‘s , 
t ss as ye « 
rr ® 
] Ne York 
TY) er v4 
I 
R . tT PANY 
\ N Se ° 
THE SAFE DEPOSIT COMPANY OF 
NEW YORK 
149 Broadway 
SINGER BUILDING 
ar " 
Sa ¥ 
the tt - 
da " e? « 
tw € I 
STEPHEN |! AN SSON. Secretar 
PAN AMERICAN TRUST COMPANY 
Notice of Annual Meeting 
The A al Meeting f the Stockholders 
of AN A N co) ANY 
for ee re *s and rans 
act ss as shal! « e 
be a” , y the 
} I pany 2W 
© N anuar s 
» N. Secretar 
N et 1027 
Qquareteee EEE 
FINANCIAL NOTICE 
x 5 hat ¢ ar . 
r 3 ‘ ~— ‘ 
t als Ww e 
he S s a rs. 50 Mad 
8 \ r sday a noon, Janu- 
ary t 4s 4 “x 
RICHs WELLING, Secretar 
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Government Maturities | 


$4,070,199,500 in Year 


Obligations of the United States 


qe — 
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85 


36 


















































Low. 


434, 
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Stock and Dividend 
in Dollars 

ABB LAB (1.60a).. 

Acme Stl (4) 


High. Low. 
37 3614 


16% 43% 



































WEEK’S TRANSACTIONS ON THE NEW YORK STOCK EXCHANGE 








Last. 
3614 
43%, 





Week's eek's a 


Net 

Ch'ge. 
= le 
— 3% 
— ‘*” 
— % 

a 

- * 
— “* 
in OE 
+ & 
+ 4's 


Government in the hands of the = : : aaees 4 " 
, , 2 7% Adams Exp (.@0z) 4 2 

. ’ . rit 8 a ~ o 
public which will matyre wi hin 28%, 171, Adams-Millis (2a). 19% 17%, 19% 
twelve months amount to $4,070,- 36 16 , Addressog (1.40) 20%, 19% 20% 

K 8, 1% «15 15g 
199,500. They consist of Treas- 4% 2 Advance Rumely. 1% 1% 
. F| te B14 Pri Air Reduct (la) xd 53% 48% 49% 
ury bonds, notes an non-inter 51, ig Air-Way El Appl. 1 % 1, 
est-bearing discount bills. The 15% 8 Alaska Jun (.60a). 11% 10% 11% 
S ? 1g 1% 
] : 5% lleghany Corp 14, “ 

st follows: os 1 A é a3 
— lows 584 10 Alleghany pf xw.. 15% 14 14 
Jan. 5~—Discount bills...... $50,049,000 | 59% 11 Alleghan pf $30ww 16%, + 3% 
Jan. 12—D‘scount bilis...... 50,022,000 59 11 Alleghan pf $40 ww 15 f 1 2 i? 
Jan. 19—Discount bills...... 50,300,000 | 52% 10% Alleghany pr pf 15% 14% 14% 
Jan. 26—Discount bills.... 50,052,000 455 13 Allegheny Stl (1.60) 17%, 15's 16%, 
Feb, 1—2%)% notes.....se0e 15,911,600 27%, 6% Allen Indust (1) ™%, 6 7 
Feb. 2—Discount bills. ee 50,014,000 | ong 145 Al Ch & Dye (6a). .1674, 158 16244 
Feb. 9—Discount bills 50,027,000 ie > RA va 77 
Feb . soount nie... 50 044.000 17% 714 Allied Kid (la) BM i‘ i's 
Feb J ¢ bille..... 2 50.019.000 33% 10 Allied Mills (2g 2 104, 12 
Mar. 2—Discount bills os 50,030,000 21%, 6% Allied Strs ( 20a). . (%—% OF |! 
Mar. 9—Discount bills...... 50,000,000 5 49 Allied St pf (5) 50 49 49 
Mar. 15—3% notes 455,175,000 | 8314 34 Allis-Ch Mfg (3%) 50 45 47% 
Mar. 16~—Discount 50,045,000 292 814 Alpha P Cem (1 12! 12 Ze 

7. as saaneem a%, sae. | 2 is mt 4 ; 
a See 50,065,000 | “8% 1% Amal Leather 24 2 Me 
iscount 50,044,000 | 52% 19 Amal Leath pf (3) 20 2 2) 

Discount 50,050,000 | 114% 5114 Amerada Corp (2). 61 54 56% 
ount 50,152,000 | 1011, 53 Am Ag C Del(7\%g) 58 454 8658 
iscount 50,040,000 41% 10 Am Bank Note(ig) 12% 10% 11 
“OUT j 2 ) wer . } FT 
scount 50,142,000 | 75% 50 Am Bank N pf(3).t 504 50 50 
[ Seomaint 50 120 000 80% 28 Am Br Shoe (3 408) 45 40" 424 
a cunt 50.098.000 160 109 Am Br Sh pf (5%) 120 ‘ 115% 115% 
iscount 50,000,000 12 69 AmCan (4) see 73% 69 70%4 
scount 50,077,000 174 151% Am Can pf (7) ..161 160 160 
iscount 50.000,000 71 1544 Am Car & Fdy (4g) 2614 22 23% 
eee ergot 36 Am Car & F pf(4g) 45% 43% 45 
— 50/032 000 11% AmCh & C (1498). 16% 13 . 14% 
iscount 50,047,000 90 Am Chicle (4a) pod , a a4 
iscount 50.057.000 20%, Am Coal .........-f 20% 2044 = a 
18—Discount 50.048.000 54 Am Colortype 6% os 
25—Discount 50,001,000 844 Am Com! Alc ga) 11% 10% 11 
1 -Discount 50,028,000 124 Am Crys Sug (38g) 145, 121, 13%, 
5—Di — ine ane 80 AmCr S 6% pf (6) 81% 80 80. 
ps 15— sce 50 p - 7 a] 23 223 
1h -- tes 618,056,800 13% 2 Am Encaus Tiling. 4 3% 3% 
June At 2: dedi t 50,015,000 17 5 Am European 6% o 6% 
ine 29—Discount 50,116,000 13% 244Am & For Pow. 3% 3 344 
6—Discount 50,090,000 58% 1444 Am & F P $6 pf.. 15% 14% 15 
13—Discount bills... 50,103,000 | 68% 1714,Am & F P $7 pf.. 21 174g 184 
July 2%—Discount bills...... A .. ayer BRI, 53, Am & F P 2 pf... 10 Sl, 85g 
1%. 9lLc ot > Y ~ . 
Dec. 16-44% wotens.s.one: "433,507,000 7% Am-Hawaii SS (1a) 11, 10% 10% 
sided —_— cir St ig Am Hide & Leather 3% 3% | 3! 
Tota athens 70,199,500 201, Am Hi & L pf (3) 224, 2 22% 
oseen oo 619,500 32% Am Home Pr(2.40a) 35 33 33% 
"790.400 45, ; Am Ice : 1% 1% 1% 
———s == | 2755 14 Am Ice pf (24g)... 164% 15% 15% 
17%, 5% Am International 6% 5% 6m 
F. Roggenburg, both formerly with 58% 14%, Am neat a 20% 18% = 
2 Zouton , yan- 125 53 Am Locom pf (7k) 6 ) 5 
Py Bact o> hh won pend aaa 29% 10% Am M & Fdy (1) 144% 12 2% 
R ibu 20., : : 2. - ‘ @1 2 

99 Broz = 13% 3 Am M & Met eR 3 3% 
mn A Broadway. ’ : 68% 24%, Am Metal (3g) 33% 28% 31 

Coincident with the dissolution of 311) 26° Am News Co De! 

Hewitt, Ladin & Co., announce- (1%2) bs cbeat Be 271 

ment has been made of the forma- 16% 3 Am Pow & Lt.. 619 55g 

tion of E. S. Ladin & Co as dealers 87's 31 AmP&L $6 pf(5%k) 41% 37% 
. s . 79) eC > 2 c 

and brokers specializing in indus-| ‘*% <° ar: se Re LL % pt 24 99 ©2983 

" aaanee . at ( wk) . d 2 29% 
trial securities. Offices will remain 29144 9% Am Rad&St S (.60) 13 11% 12% 
in 74 Trinity Place. J. F. Hewitt 179° 149° Am Rad&St pf (7)1161 161 161 
will continue to specialize in indus- 454% 15% Am Roll Mill (2g). 19 16% 17% 
trial securities and reorganization 1015, 634% Am Roll M pf (444) 68 63%, 64% 
issues, with offices in 111 Broad-| 36 154% Am Safety Raz (2) 16% 1544 15% 
Wav 29 74, Am Seating (14g). 10 8'4 10 

. tng - 941 ~}, ¥(9a\+ IRT 953 9g2 

Smith, Roll & Co., Inc., specializ- 105 ~ Te oo Migprngy * - we ee 

» in TIni : 5 hee % Smelt & R(5; ¢ 
ing in United States Government 154 22 Am Smelt &R (7).124% 1 
securities, has been formed with) 671, 46 Am Snuff Co (3a). 50 
J. Ryan Smith as president and ‘ Am Snuff pf (6)..7128 
John B. Roll as executive vice pres- Am Stl Fdrs (2 35% 
ident and treasurer. Both were for-| 2 75g Am Stores .... 85g 

ne? 9 : ray fo ¢ ‘ 
merly with C. J. Devine & Co, | 56% 24 Am Sugar Ref (2) = 
Others in the new firm will be A. J. 143 , 10475 Am Ar pt te 10 
Bricht and Robert W. Tvac Te 25%’, 14 Am nat Tobila) 18 

right anc Hobert Ww. *yson vt., 1187 140 Am Tel (9)..147%4 142% 144 
formerly with C. J. Devine & Co.; 99 57 Am Tobacco (5). 61 57 61 
Stewart C. Morton, formerly with | 99% 58% Am Tob B (5)..... 63% 58% 63! 
Brown Harriman & Co., Inc.; C. M. |1504, 1284 Am Tob pf (6)....139 1384, 139 
Haight Jr., formerly with Wil-| 20 1,Am Type Fdrs 6 oat 

> . ~ 9Q1 : Tot The 2f)) 928 f 12 
merding & Co., and S. J. Rutberg, raat ~ coe ao Vics’ (90) 12% 10% “0 
formerly with C. F. C s & Co, dE Meee nip die eral 
orn etal Vv 7 C.F hilds & ¢€ 79 251 rts W ool pf.. 5M 27% 
Specializing in State Loans 20 4 Am Zine =r" 1% 4's 
= : : : 7988 27% Am Zinc pr pf(2'4g) 28 29%, - 

The firm of Sherwood & Reichard gg, 241; protean ty wet 4g). 284%, 291, 
has been formed with offices in 40, 97 39 Anacon W&C (4a). 46% 42 43 
Wall Street by Stanley L. Sher-| 24% 10 Anchor Cap (.60a). 17 154 16 
wood, formerly of Sherwood & Co., 11 96 Anchor Cp pf(6%4)7102 101%, 101% 
and Fred W. Reichard, formerly of 1000 ‘ 5 A'P'W Paper 2B) 1314 13g 13h, 

lick & srle-Smit The new *] “ APCE ~ceee YO “fA 9 
I ick & Me rl - h. The new firm 46 22 Arch-Dan-M (2) 4 22” «92 
will conduc a general municipal 111 93 ps act Del pf (7). 94% 94% 94% 
bond business, specializing in New 13% 45, Arm Ill (.70g) . . SS Se 5% 
York State obligations. 9945 57 ArmIil pr pf (6) 6 57 57 

Bernard E. Smith, a member of; 70% 30 Armstrong Ck(244g) 37% 30 33} 
the New York Stock Exchange, has! 16% 4% Arnold Const (1g). 6% 5% 5 
been admitted to partnership in act </8 rg Corp ..... 3g 3 ps 

a . 43 t Ass ry Goods 6 A 
Thomson & McKinnon and Alfred) =7.* o. 4. seheiiem wane (3a) ~ 7 
" vi 3d ASS 1 ot I rf 35+ 
S. Rogers has retired as a general | 196 71% Assoc In pf ww(5) 
partner. ; SS 70 <AssociIn pf xw(5) 

Sidney N. Mayer, Irving J. Lann,| 94% 32% Atch T&SF (2g) 38 34 35% 
John A. Mayer and Richard K, 104 664, Atch T&SF pf(5)xd 69% 6614 68 
Exton, member of the New York) 9° 15 Ati Cst Line (1'28) 25% 21 22% - 
Curb Exchange, have formed <<? 5 AtlG & W Indies w% 8 0 

: 44 9 AtlG & W In pf... 10 9 10 
Mayer & Lann to conduct a gen 27 4K Atl Refining (1) ” 18 ”) 
era! commission business in 19 41614 101% Atl! Refining pf (4) 104%, 1045, 104 , 
Rector Street 1814 ip At las Corp (.80).... 8% TT, 7% 

Francis P. Gallagher has retired 52%, 39% Atlas Corp pf 3 41 40 40% 
as an officer dnd director of % 38 Atlas Pow (3%g).... 44% 3814 40} 
George B. Gibbons & Co., Inc. 133° 101 Atlas Pow pf (5)..7101 101 101 

John I, Griebel has been admitted 18 : 4% a oe we , BB) +00 om 64% ~«O4%G 
‘ ; ‘ ‘Ses 06 ys Auburn Auto, bs 35% 3 31, 
to general partnership in the firm) “g Ee egy Og ee . Be ote oe 
of Lohr Stuart, a member of the! 521, 15 Aust N pr A (5k).¢ 1814 15 158 
New York Curb Exchange. 9 Ny Aviation Cor a7, 2 

, L » 2% Aviation rp 3% 3% 3% 

Benjamin J. Kaufman has been 
admitted to partnership in -the) 23° 5 BALD LOCO ct.... 8% ™ 7 
Stock Exchange firm of Blauner 10", ds Balt & Ohio coon 11% 9% 10 
Simons & Co. Bernard Bloom, yt ‘ ~ salt & hio pf...., 13% 114 12 
Arthur H. Maillard and George| 43% joy Barber Go (le)? 16% tye a 

. . or P ) 4 . >f e ) (if) lh ) 
Mishkin will be in the firm’s up-| 32° ‘73, Barker Bros a” ane a 
‘ nl . +s . “ nid +* . . . 
town a 55144 10 Barnsdall Oil (1 14 125, 134 

Arthi H. Bothen, Martin De 20% 9% Bayuk Cigar (%a 10% 9% 9% 
Tambl < and Arthur W. Wenzel 28% 13% Beatrice Cream(la) 15 14% 15 
have joined with the Chicago office : a Soon CreekRR(2)} 20% 20% 29% 
f Sadler & C 4 ‘ Iding-Hen 7% 7s or 

ieee & Co 0 81, Bendix Aviat (1 1 1 1 

2 4 ‘ 4 + see 4 A « 
23% 5 Benef Ind Ln (2e¢ 17% 16 168i, 
MUNICIPAL LOANS 62% 29 Best & Co (2ia)... 51 29” 
d 10515 41 Ret Stee fh 61 
’ 14 B Steel 5% pf(1) 14% 
Huntington, L, I. 129 8; B th Steel 7 7) 92 
69 a ‘ le Ww- : anf { 
Phelps, Fenn & Co. will offer eo cae Big i ed 
: F a) 13 4 Blac & Deckerila 13% 
formally today a new issue of $391,- 29% 9° Bia w-Knox 12% 12 
000 of town of Huntington (L. I.) 49% 16 Be vw Air 10g 091° 
Union Free School District 4, 2% 48s 21 Bohn Al&Brass(4z) 26 - 
per cent bonds, dated Jan. 1, 1938, 93 76% Bon Ami A (4a 89 
and due Jan. 1, 1939 to 1958, at, 46% 39 Bon Ami B (2ua}t 40 
nricee ¢ £ 90 9 11 Bond Strs (1.80) 13 
prices to yield from 0.90 to 2.80 per) 52 48 Borden Co (1.60 17? 
cent, according to maturity. 50% 22%, B rg-Warner (2a). 25%, 
Norwalk, Conn, 15% 3 Boston & Maine 3% 
Kar : 4. , Botany Cons M A.* ‘ 

A new issue of $325,000 city of | 33%. 15% Bower RollBr(3%4g) 17 
Norwalk (Conn.) 2% per cent bonds; 23% 7 Bridgeport Br(\4g). 8 
also will be offered formally today 59 s 18 Briggs Mfg (4g OMe 
by Phelps, Fenn & Co. Dated Jan. 7) on 2 nn at (3148) 25% 

, ~ sta (2 40a) % 

1, 1938, and maturing on Jan. 1, , 4 Bkiv —— nee - 
ne 3klyn \ rans 
30 ‘ 1 4 n ri] ata a + * = ° = 4 
139 to 1958, the bonds will be priced 8% 514 Bklyn&QuTrans pf. 7 
to yleld from 0.50 to 2.25 per cent, 7 Bkiyn-Man Tr... 914 
according to maturity. 102% 21 Bwlyn-M Tr pf (¢ 
; - 52%, 1544 BklynUnGas (1.60), 1 
New Brunswick, N. J. ~—" [oe ae ™ 
< srown 10e (3) KS 

Adams & Mueller will offer today | 24% 6 Brunswick-Ba (lg) 8% 

the unsold part of a new issue of ,79% _6 Bucyrus-Erie (%g). 7% 
117 9 2 * 7 ‘ ' 
$248,000 city of New Brunswick |*;' " Bus y-Erie 7%pt(s (0% 

ape . i 143, 2% Budd Mfg ' 455 

N. J.) 2% per cent refunding; 99° 35° Budd Mfe pf 13 
bonds. The bonds are dated Dec.) 33 244 Budd Wheel (.20).. 3 ‘ 

] 937, and mature from June 1,/| 454% 10% Bi Co (2z 18 
1938 to 1947 They will be priced | 65% 241, Bulova Watch (4a) 29 
to vield from 75 to 2.50 per cent 188, 5% Bur ing Mills (1 77s 
according to maturity The bonds 8s 15 BurrAddMach (la). 17%, 
are legal investment for savings ‘ 2 ; — Termin al . 21, 

4 ) 4 rrr ‘ leb* 7% 
banks and trust funds in New 45 in B B ” pt +#+ 12 
Y , , " ie i =) idg ) ] 

Jersey and New York iki, 5s. B Bros (.6( 7 4 

6 164 1 Bros pf(1%4) 18% 

STOCK MARKET LEADERS 2% 2% Butte Copazictog) 34 

83%, 6§ Byers (A M Co 91, 

- 91 24 Bye (AM)pf(2%k)t 301, 3 30% 
Week Ended Jan. 1, 1988 34% 12% Byron Jackson (2a) 1614 15 15% 

The following table shows the fif- 4a) 

a ‘ 4 
teen most active stocks traded on zoi* m5, ms, 
the New York Stock Exchange last! ‘¢.. . ae | oa 

, . ; ae) ’ l 
week; aiso the new highs and lows 201, va 614 7 . 
total number of issues for th 7 a 1014 
ast three weeks OM 134% 131, 
Net ] , 37 2 371g 
Volume. Close Chee The dl ™% 77 « 
n “ « 201, 00% 2 6 98 on + 
S st 169, 90 ‘ a sai? P 5 28, 
panee 40 Sy + on a t% 
29,7 475, — 5% Os 144, 145, 

. 9 Ble = ly v4 2 s 3 5 
- . 3 : ~ 2% 191% 82%, 83 

; S ice sat oe | ae 9 981, 
NY - Cl 1 13 | 47% 

S our ane : ¢ Be oN , 99% 993, 
2 as, - 4 tl’, s 13 14°, 
cenne , =3% 225 ( 55 O56 
nt Nickel .....ssc00. 65,1 4445, — 1's y > ‘ 
Boeing Airp 6 1% —18| =A , 2 28 
New Tota no ae ae 
Lows. Issues ove 101%, 101 4 
Week ended J 273 1123, 41% . 94 
Week e ie “ s 1091 24 + 4 A Violet 6%4 
Week ended 120 1094 142, 314 Centu Rib 58, 

865, 344, Cerro de Pas 7 37, 
DIVIDEND MEETINGS TODAY | 23% #4 Certain-teed Prod. “7 “et “ext 

82 184g Cort-teed 6% pf...f 28% 23%, 25 

4 634% 254, Champ Pa & F (2) 28 27 27% 
ow - t Vari Th 7 ‘ ~ . . - 
- on a ~ agg ante arte 111 103}, Cham P&F pfi(6 104 104 104 
Ra - an en -_ 48 Checker Cab 7 7 7 
Eppens, Smith C 68% 31 Ches & Ohio (3a 32% 33% 
5 , \ & Tr 1% ao Ches & Oh pf i4 an 90 
altar e & Marine ML, 40 Ches Corp (3a 44% 4) 4 414 
e r Stores Cor f 4 4 Chi & E I . ly % 
Wiles Bis é sm? a th ‘ ° 1 os 
Me . Bay a3 — 13g 2 Chi & E Ill P ae 2, 2% 
Miners N Ra ¢ Wilkes-Barre. Pa Os «Chi & N Wes ‘ . 

at 8 € Insurance C 19 2 . Chi & N West pf..* - 2% > 

na ea « f 4 Chi Great West of 

ewe / ealty Co., 6% and 6g 184 Chi a yd West pf" 44 34 3% 

198 “hi Ind »f ; om 
Nur Bush Shoe Co ~* nd cor +S = ‘ . aad pt “3 -% “7 
Rose's 5, 10 and 25¢’ Stores, Inc.” 1 $2 10 Chi Mail Or (14g). 10% 1 10 
Union Old Lowell Nationa] Bank. 34 % Chi M St P & Pac.* 1 a 
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Bales 
1,000 
900 

11,800 
1,300 
1,800 
1,200 
3,700 
3,300 
11,500 
20,900 
400 
5,700 
7TH 
800 
5,000 
1,500 
4,300 
1,500 
7 
5 


200 
,250 
600 
500 
500 
500 
900 
700 
500 
9,000 
210 
5,900 
330 
10,800 
200 
7,700 


2 
2 


4 
i, 
5, 
4, 
& 


rm Oh 


“ION 


1,100 
9,800 
600 
» 
3,700 
7,500 
4,600 
190 
5,000 
200 
15,800 
1,500 
1,500 
2.100 
,200 
500 
500 
500 
40 
20 
,600 
700 
700 
4,300 
5,100 
5,000 


670 
26,000 
4,100 


6,900 
43,900 
10 
29,500 
4,800 
2,800 
2,400 
680 
26,200 
100 
700 
140 
25,600 
600 
,700 
100 
500 
100 
3,700 
,100 
200 
100 
500 
300 
500 
000 
300 
400 
RO 
300 
40 
100 
400 
400 
199 
100 
500 
.100 
100 
,100 
900 
300 
20 
ht 
600 
1,000 
800 
300 
100 
700 
900 
200 
600 
900 
0 
100 
000 
500 
140 
,100 


100 
900 
4,000 

loo 
9,800 
2,100 
20 
2,100 


2 Min) 
«- 


200 


ott) 
2.600 
21,700 
» ODO 
1,500 
400 
Mik) 
000 
400 
500 
AOD 
350 
200 
220 
120 
200 
700 
400 
400 
S00 
000 


CoC de ee 


b+ On CH CR 


).700 
300 
400 
700 
SOU 
300 
300 
100 
300 
200 
700 
100 
170 
800 
400 
600 
OOO 
000 
20 
200 
3.200 
300 
330 
100 
400 
SON 
600 
420 


100 


6m) 
100 
600 
100 
5, 300 
800 

or 


~~ 
900 
100 
400 
800 
,800 
100 
PRD 
700 
100 
700 
100 
300 
600 
700 
10 
700 
500 
100 
100 
900 
780 
400 





Total sales 
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WEEK ENDED JANUARY 1, 1938 


Last Week. 


Same period a year ago 


STOCK PRICES 
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WEEKLY SALES IN MILLIONS 
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7,897, 


505 


8,225,093 


Year to Date. 
409,468,885 


STOCK EXCHANGE 


Last Week. 


High. 
Average price 50 stocks 90.01 


Low. 


83.82 


496,063,099 | Same period a year ago.138.04 132.87 
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NEW YORK TIMES 
EEKLY AVERAGES 
COMBINED STOCKS 














Year to Date. 
High. Low. 
142.93 82.07 | 
144.44 111.90 
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———Week's Range—— P 
——1937-—. Stock and Dividend Net -—~1937T—, Stock and Dividend 
High. — in Dollars High, Low.Last. Ch’ge. Sales. High. Low in Dollars High. Low 

7% sChiMSt P&Ppf* 15% 1% 1%—- % 10,100 464% 11% Flintkote (1) 1644 14%, 
33 6%, ( Shi Pneu Tool. 101, 85 94—1% 5,700 581, 22 Florence Stov(3\%g) 2914 26 
45 % Chi Pn T cv pf (3) 2614 26% 2644 Cash 200 39% 15 Florsheim Sh A (1) 18% 17% 

3% % Chi Rk Is & Pac. os 1 % er 3,100 9%, 114 Follansbee Bros..* 2% 2 

8% 1 CRI & P 6% pf.. 244 1% 2%+ % 2,800 58 27 Food Machin (24a) 30% 28 
10, 1%CRI€&P 70, pf..° 2% 2 a 1, 2,900 98 80 Pood Mach pf(4'4)f 90 RR, 
2714 6, Chi Yell Cab (1%g) 944 9% 9%4-— %& 300 5444 11% Foster Wheeler 174 14% 
22% 12 Chickasha Cot Oi]. 125, 12% 125+ 4, 1,800 18% 2% Francisco Sugar 3% 3% 
15% 3 Childs Co... 14, 35 35g— % 4,800 83 40 Frank Simon pf 40 40 
13544 4644 Chrysler Corp (10g) 52% 4644 475, — 544 129,700 324% 18 Freeport Sulph (2). 2344 205 
213, 11 City Ice & Fuel (2) 114% 11% 11%— %4 2,900 73 20% Fuller (GA) pr pff 21% 21% 
92 S57 City I1& F pf (6%)7 61 57 58 —3 460 4814 64, Fuller (GA) 2 pf.7 10% 8, 
10% 2 City Stores 3 24. 3 + &% 3,000 
48 17% Clark Equip (4 80g) 20 17% 17%— 2% = 1,900 74 1%GABRIELCOA... 1% 14 
113 102% C lev El Ill pf(4%4).71074% 106 106 —2 110 15% 3 Gair (Robert) 34 3 
481, 191, Clev Gph Br(2.80g) 23 1944 20 — 3% 3,300 39% 11% Gair (Robert) pf... 14 ll‘ 
41 2444 Climax Moly(1.70g) 39 3344 37% — 3 8,400 33 104, Gamewell Co + 15 13 
29% 1344 Cluett Peabody (1) 14% 134% 134%—1% 5,900 1064, 88 Gannett Co pf (6)7 90 90 
132%, 11044 Cluett Peab pf (7)7110% 11044 1104, — 8% 20 19% 4 Gar Wood Ind(4z) 5% 4% 
170'4 93%, Coca-Cola (3a) 114 10734114 + 2 2,500 1544 544 Gen Am Invest 65% 5g 
25 8} Colgate-P-P (4) 94 8s F — % 16,200 86144 3144 Gen Am Tr (3%eg). 44 391, 
104%, 95 Co gi ate-P-P pf (6). 96 5 96 — ly 100 194, 5 Gen Baking (.60a). T% 6's 
62% 18 Collins & Aik (5g). 23% 204%4— 244 4,900 14 24%, Gen Bronze ....... oi Bh 
27% 5% Col & Southern 8 64— 1 590 324% 6% Gen Cable ....... oo 114g 9% 

30 8 Col & South 1 pf 1058 10— &% 520 65 144%, Gen Cable A ...... 22 1944 
29 75g Col & South 2 pf 75% 75% — 1b, 10 524, 22 Gen Cigar (3g) 23 22 
51% 11% Col Fuel&Iron (1g) 165 144, — 2% 3,900 152 106 Gen Cigar pf (7).7106 106 

16%, Col B’cast A(1.95g) 17%, 17 — % 4,500 64%, 34 Gen Elec (2.20g)... 43% 40 

165% Col B’cast B(1.95g) 17 167g— 3% 1,400 444, 2814 Gen Foods (2)..... 314 28% 

45, Colum G & El(.45g) 8% 7% Tig— 1% 61,000 3% % Gen G & ELA..... 1% 1 
108 68%, Col G & E pfA (6) 73 72%, 73 500 65%, 48 Gen Mills (3) oa i) 
101 644, Col G&E 5% pf (5)* 6 ly, 124 117 Gen Mills pf (6)..1118% 118% 

39144 10 Colum Pict vtcila) 1: 5 7044 285, Gen Motors (3%g). 324, 28% 
464, 25% Colum Pict pf (2%) 2 1225, 111 Gen Motors pf (5).1144, 112% 
1255, 65 Colum Carbon (4a) 1544, 3% Gen Out Advert... 4% 44. 
691, 30% Com! Credit (4a).. 60%, 2144 Gen Out Ad A(114k) 31% 295% 
80% 34 Com Inv Tr (4a) 19 814 Gen Pr Ink (.90g). 9%, 85s 
120 86 C Inv Tr cv pf(4%) 110 99 Gen Pr Ink pf (6)7101 101 
214% #5 Com Solvents (.60) 5% 134 Gen Pub Service 1% «61% 

4% 1 Comwl & South 654, 174, Gen Ry Signal(1).. 2244 18%, 
755, 34 Com & Sou pf (3). 5% 1 Gen Real & Util.. 1% «61% 
19°. 44. Conde Nast 48’, 14 Gen Real & Util pf 16 15 

455. 20 Cong-Nairn (2) 70% 18 Gen Refract (: 27% 23 

A 744 Cong Cigar (1g)... && 1344 Gen Steel Cast ptt 25 21 

) 5% Conn Ry & Lt pf.f 33% 9% 4 Gen Thea Eq(14g) 12 11 

3334 8 Consol Aircr (4g) 43%, 16 Gen Time Inst (la) 20 174, 

18ig 4% Cons Cigar (%2) 3844 8 Gen T & Rub (49g) 10% %s 

5 ‘on Cig p f (6! 7 207 8 Gillette Saf R (1) 9%, 8 

94 68 Con Cig pr pf(6'e)f 7 . 8 2 9% 

49% 21% Cons Edison (2)... 23% 21% 21%— 1%4 53,720 | 88% 56 Gillette Saf Rpf(5) 58 57 
108 92 Cons Edis pf (5)xd 97%, 96% 964,+ % 700 295, 614 Gimbel Bros. -- 1% 6% 

53 1 Cons Film Ind » 25-1 lig + 4 5,900 90% 49% Gimbel Br $6 pf(6) 25 50 
18% 414 Con Film I pf (4k) 553 5% 5S— 4 4,400 51% 19% Glidden Co (2a)... 22', 19% 

3 3% Cons Laundries 4% 4 44— % 1,600 58, 43 Glidden Cv pf (2%) 49% 48 

7 Cons Oil (.80a) 9% 814 8%— % 53,600 6% 1% Gobel (Adolf)... “' 1's 

105, 25, Cons R R Cuba pf 4 3% * 34% 1, 3,300 84 2 Goebel Brew (.20a) 3 2% 

15 Cons Textile ..... . ly a ly 1, 66,900 115 8314 Gold & Stk r(6)xd 85% 8 

8 3 93 ae Toe , 
34, 3 Cons Coal 444 3% 3ig— % 4,100 50" 12 ‘ Goodrich (BF) : 15 > 2a” 
, 16 Cons Coal pf . 17 16 16 —1% 200 | 81% 46 Goodrich (BF)pt(s) 40% 46 
4 79% Cons Pw pf (4%4).. 84 79% 80 — 3%, 1,000 Fer Kr Sane atl? aad? 
10% Contain Corp (1.20) 13%, 11% 12% — 5, 14,000 Got! io ik Heb. an a 
37%, 74 Cont Bak A 134, 10% 10%— 2% 6,300 re Sill Ht pf TS 2, 

54, 1 Cont’Bak B 15, 1% 15+ 4s 12,600 Gr, Brn Be ne Mot 2 0% 
109% 65 Cont Bak pf (8) .. 70 69% 69%— 4% 300 Geant Gent. 4" ? 

> on . ~ 2 _ ” ¢ sranby Con Min { 

691. 3734 Cont Can (3) 40 7 38 — 2% 13,100 Grand Union I 114 
1K 81, 106%, Cont Can pf (4 6). "107 * 107 107 500 Geant Un pf 1 iy 11 ? 
25 5, Cont ‘ j 75 24,1. 1 8 8 Tan pt , ‘ 
25%, 544 Cont Diam Fib 7 Ti, Ts s 3,800 Granite C Stl 14 , 
42%, 23 Cont Ins (1 60a)xd. 29 26% 28 — ly 5,000 Grant w T Y; 5, 7 24 

378 7 Cont Motors 114 1 114 7,500 Grant (W T) 0 19 
19 24. Cont Oil Del (la) 31% 284 29 — 2% 29,200 GtNorIr O ct " 114° 
35% 914 Cont Steel (14g) .. 14. 12% 13 —1% 2,200 s Gt Nor Ry pf anit 
77 46%, Corn Exchg (3)..f 49% 49 49% — % 450 5 Gt West Sug(2.40a) 25 
7144 50% Corn Prods (3) xd. 62% 58% 59 —2 6,100 ,Green (H L)(1.60a) 17 16 
10 3 6Coty Inc (.10g) 1% 3% 3 - % 7,400 Greyhound C (.80a) 9% SX 
§ 92, Crane Co (lg) 28 23 24 — 3% # £5,800 {i Grevhound pf (.55 a 
115. 88% Crane Co cv pf (5) 93 91% 91%—1% 500 4 Guantan Seeger ; ? 
37 21 Cream of Wh (2 2: 21 22 — % 1,200 50 P 12> Guaaeee s 12 ‘pf 21 17 “ 
28% 614 Crosley Radio 6% Tia— te 4,300 | 1715 3% Gulf Mob & North A, 
10075 28% Crn Cork & S (2).. 36 32%) 33%4%— 3'g 9,600 591) 12° Gulf M&N pf(2%sk) 16% 13% 
4744 3014 C 31 = 80¥g 304y — 2 300 ; 

251, 81g Cr 10% 8% 9 % 10,400 34%, 25144 HACK WAT (1ljg) 25-23% 
108%, 57g C ) 62 Sig G2! 22 1,100 3 2614 Hack W pf A(1%)t 
81% 21 C 37% 32 34% 3g 13 300 20% 4% Hall (WF) Printg 6% 

3 4c . - 15 2,300 31 17% Hamil Watch (2g). 2 4 
17%, 3 ~=Cuba 64 5g Hy 1 390 105 92 Han (M A)S$5 pfi(5 92 12 
144, 2%C uban- Am Sugar 445 4% 8645 a, 9,000 58, 18 Harb Walker (2 22% 21 
127 70 Cub-AmS pf (18k)+ 89 70 &9 19 140 17% 5 Hat Corp A (.80g 6 
43 12 Cu id, ahy Pack 14%, 12 14% + % 4,000 10644 55% Hat Corp pf (6%, 60 55, 
20% 4 Curtis Publish 54 4% 5 — 3 9,200 8° 1% Haves Body 2 : 
109% 39% Curtis Pub pf' 1%, 39, 40 — %& 6,000 117% 80" . Hazel-Atlas G ja) 93 ¢ 

83, 2 Curtiss-Wrigh i’, 35, 4 — %% 48,500 15% s Hecker Prod (60a) 6 
23% Si Curtiss-Wr A (14g) 164, 14% 15%,— % 18,000 126 86 Helme (G W) (5a). 88 Ke 
8 541, Cushman7%pf(3t_)t B44, Hg 54%, 30) | 166 129 Helme(GW) pf (7)7136 135 
27 18% Cutler-Hamm (48) 2549 225, 22% — 2% 2,700 395, 11 Hercules Motor (1 14 12% 

4 50 Hercules Pwdri\g) ™ 
184 6 DAVEGA STRS(\%) 7 64 64— % 900 | 135144125 Here Powder pf(6)t125% 125 
24 12% Davega Str pf (112) 13% 13% 13%4— % 1,000 67 391% Hershey Choc (3 1044 39% 
109 9614 Dayt P&L pf(4%)7102 102 102 , 10 111 83 Hersh Ch cv pf(4a) 86 R4% 
27 19% Deere & Co 24 «=-20% 2144 — 34g 32,700 37 16% Hinde&Dau Pap (2) 16% 16% 
31% 205, Deere & Co pf(1.40) 23! 224 22%, (00 52%, 1544 Holland Furn (2g) 20% 18 ] 
29 8 Deisel-Wem-Gil(2g) 13 10 ll'gs— 1% 3,300 120%, 93 Holland Fur pf (5)t 95 a 
13 Del & Hudson 16 0«(14 144 —2 11,100 30% 7% Hollander (A) (1) 9% 7% 
5 Del Lack & West 7™% 64 66— 5% 15,100 43% 154g Holly Sugar (442). 20 19% 
1% Den & Rio G W pf* 2 lig lig— % 1,800 | 538, 39% Homestake Min(4 my 52h 
85, Detroit Edis (8g) ‘ “4 900 21 Houd-Hersh A (2%) 23 2 
29), Devoe & Ray A(3a) ly 700 6 Houd-Hersh B (144) &% Ty 
18} , Diam Match (la) 3,100 44 Household Fin (4a) 49% 48% 
30 Diam Mat pf (l1'ea) 1,000 7844 Househld Fin pf(5) 79 781, 
23 5%, Diam T Motor (1 4,900 4% Houston Oil 6% 6 
29 19 Distil Cp-Seag (4g) 8,700 37 Howe Sound (3a) 44 ’ 
96 6014 Dist Cp-S pf wwi5) 100 1's Hudson & Man ] ‘ 
41% 27 Dixie-Vort A (2%) 300 3‘ Hudson & — pf 1% 1% 
46%, 1644 Doehler Die Ca(2g) 2 500 4 Hudson Motor (4g) 7 f 
57% 35 Dome Min (5'\4g)xd 22,900 1% Hupp Motor 1 ‘ 
125, 5 Dominion Stores 800 
77144 264 Douglas Aircraft 36,700 8 ILLINOIS CED 10 S 
15944 794, Dow Chem (3.35z). 1,800 34 Ill Central LL g 4 
391, 84 Dresser Mfg B 2,700 16 Ill Central pf Ry a, 

1%, 4 DulSS&A 2 400 54 Indian Refin (.15@) 6 i 

3M % Dul SS & A pf...® 700 15 Indust Rayon (1 171, 15 

814 1% Dunhill Int 1,600 72 Inger Rand (6g an OT 
17% 10 Duplan Silk (1 _ Inger Rand pf (6) 2 132 
180 98 Du Pont de N(6'4g) 18,200 58% Inland Steel (4a) 75% 67% 
1354, 130 Du Pont deb (6 1,400 64 Inspirat Copper ry 
112) 10744 Du Pont pf (4%, 800 3%, Insuransh ct (.20).. ‘ " 
11544 1094, Duq Light 1 pf (5 170 14g Interb Rap Trans.* 2" 

20 Interchem Corp (2) 23 21 
17 216 EAST ROLL M 5 CO 4KQSCOCSK —1 3.4600 92 Interch Corp pf(6 94% 9 
198 144 East Kodak (Sa)...1664% 158 160% — 6% 3,200 a tetevents ubber % «3% 
164 150 East Kodak pf (6)7161 153 156 -2 140 6& Interlake Iron(.652) >, a 
37% 1 5M Eaton Mfg (2\g 1744 15% 154 — 2% 7,200 2 Int Agricultural 2, 2% 
16 «2% Eitingon Schild 35_ 2% 5 + (5,300 18% Int Agr pr pf 23%, 18% 

74 35% El & Mus Ind(.19g) 3%, 35% 3% 6,700 2714 Int Bus Mach (6a) .137%, 132 
45 14%, El Auto Lite(2.60g) 16% 14%, 16 — % 19,200 Harvester(2%a) 66% 61% 
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WEEK ENDED JANUARY 1, 1938 
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See this AMAZING 
instrument at your 
RCA Victor dealer’s NOW! 


Here’s what you’ve been waiting for! Think 
of it—$89.95 buys you an RCA Victor con- 
sole instrument with the sensational new Elec- 
tric Tuning feature that everybody wants. 
This price is possible because of great sav- 
ings through quantity production, improved 
engineering design and large scale purchas- 
ing of materials. For this low price you get a 
superb radio with the latest 1938 ideas, headed 
by the best of them all, tuning that is really 
automatic. Push a button—there’s your sta- 
tion—tells the exciting story of this RCA 





Victor Electric Tuning. You tune any one of 


your six favorite stations as simply as turn- 
ing on a light. 


HERE IT IS *10°° DOWN! 


RCA Victor Electric Tuning Model 87K1: A big, hand- 
some, 7-tube superheterodyne. A full-volume, warm-toned 
instrument with instant-acting ElectricTuning, the feature 
that everyone wants today. 


RADIO CORPORATION OF AMERICA 


RADIO CITY, NEW YORK 
‘ \RCA MANUFACTURING COMPANY, Ivc: + | RADIOMARINE CORPORATION OF AMERICA 
> NATIONAL BROADCASTING COMPANY + RCA INSTITUTES, Inc. * RCA COMMUNICATIONS, Ine. 


BIGGER NEWS THAN EVER 

You know how RCA Victor Electric Tuning 
has swept the country, how it has been in 
demand in sets selling for $150 to $250. You 
know that thousands and thousands of lis- 
teners, and dealers, too, agree that it is the 
biggest news in radio. And at this drastically 
lower price the news is bigger, more sensa- 
tional, more important to you than ever before. 

Visit your RCA Victor dealer’s right away. 
Ask to see Model 87K1. It’s worth while to 
hurry. These sets will be snapped up as fast 
as we can deliver them. Don’t be disap- 
pointed. Act now. Get in on special mid- 
winter trade-in allowances. 


When buying radio tubes, say “RCA”, First in Metal —Foremost 
in Glass —Finest in Tone 


RCA presents the “Magic Key” every Sunday, 
2 to 3 P. M., E. S. T., on NBC Blue Network 


Enjoy ALL music 
Play records through your radio! 


Thousands of families are finding a new delight 
in music with an RCA Victor Record Player that 
converts any radio into a modern electric phono- 
gtaph-radio on which you can enjoy records or 
radio at will. Model R-93A costs only $19.95. 
Know the pleasure of hearing Victor Higher 
Fidelity Records, of having the music you want 
when you want it. See and test one of these inge- 
nious record players at your RCA Victor dealer's. 
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Debate Las 


The city’s new 
istration, on its 
yesterday, spee 
budget through t 
timate, but the « 
branch, the new 
deadlocked in 4 
bate. [Page 1.] 

Meanwhile oth 
machinery of 
ment began oper 

William EB 
Commissioner 0! 
was sworn in ar 
quiry into the 
County Clerk i 
regime, [Page | 

District Attor 
Dewey conferred 
the criminal cou 
dered adjournim 
his assistants tc 
prosecutions. [Pa 

Borough Presi 
Isaacs called on 
ning Commission 
Manhattan.” [Ps 

The new Corpc 
William C. Chan 
setting up a ira 
handle unifica' 
[Page 9.] 

Throughout 
judges of super 
courts were swor 


New City B. 


Struggle over t 
vice chairman and 
the new City Cour 
ring camps yester: 
@ seven-hour debat 
er side receded a 
position, 

Meeting at City 
the first full bus 
hew administrati 
members learned 
Guardia had calle 
ing of the Board « 
morning to whip t! 
budget. With or 
voice opposing | 
ough President Je 
the Bronx, the M 
proval of a new t 
ted the sixty-five 
by Democrats ar 
water rates to tl 
year Democrats ir 
timate and Board 
the county jobs 
cut water rates by 

The members 
controlled Board 
hardly entered Cit 
Mayor convened t 
budget. He had |} 
adopted by the A 
cause of a typogra 
urged the new 
vudget without 
Sequences which 
trous. 


Budget Is 
The b ard ¢t 
bu iget of $682 41 
$335,282,601 for t 
of 1939. The tax 
those peri da vi 
Snd $288.771.627. v 
der coming from g 
When Borough Pr« 
Murred at thé 
Mayor said 

“Here is the en 
Put it to you stra 
Rot adopt this bud 
budget. That mea 
RO payrolls on Ja 
there will be no f 
Pay for child wel! 
Means no money |: 
sions; it means th 
City of New Yor! 
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® question of the w 
York as against si 
ers. There's noth 
Question.”’ 

Mayor La Guard 
Same analysis of 
the Council when | 
budget to it late 
Democratic leader 
Worried over the c 
might follow if ti 
Mayor’s budget. V 
crats are eager to 
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